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remarks, has been very curious. During the Civil War and 
till the end of 1864 the United States had ample harvests, 
which helped materially in the great struggle, but in 1865 
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nation. Much more lately, and much more rationally, Mr 


“our principal dependence must be on the 
United Btates of America,” and he gave as the result of 
| ee eattiention the following figures, which in their order 

show the proportions in which the various countries during the 
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wheat :— 








The effect was greater because the large imports in 1862 
came upon a time of low price, and in Europe the harvests of 
1864 and 1865 were good, so that not:only had the Americans 
little to send but they were little inclined to send, and we did 
not want to have any, 


As respects this country, the most teasing fact in our food 
supply is the position of France. She is an importing country 


United States.............cdersecascessacssescesscere en in bad years and an exporting country in good years; and 
Germany... vie owing to her proximity to England and the likeness of the 

17 two soils, our seasons are as a rule, though of couse not 

12 always, like hers. In consequence, France is a. competitor 
= with us in the general food market when our harvest is bad, 

; oN and an additional competitor with our Hnglish growers when 

j 100 our harvest is good. She adds to an abundance and she in- 











and 1866 there was a very deficient crop, and the effect upon 
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tensifies a scarcity. Her imports of wheat into this country 
have been these— 
qrs 

WD .croiscviscscccsvsssoscosccccocvcccecovcoeses 1,096,672 
TBO .ccccccosecoccvccessceccscenccseccsesoosvoses 552,601 
TBBL ..rrrcccereccccsscssorscrevcsccaveveseosecose 181,672 
TBC .sccccccevesecencccccsccsccsccceseressvesooes 224,835 
TRGB: ccccncccanscvccscesccccsccoccccsscsscseoccecs 34,034 
TIDE covccovccccorcoceccocconcsccssosscsevevecece 185,485 
IBEBB  ...crcrscrccsecscccccccscconesscscescesoneses 519,893 
BOGS: cccccreccvnvessscocepcopacoepiesnconcetosice 810,490 
BOGE nccrscscconrsccccsscsonsscvsrsceccosccscencee 137,862 


A singular example of irregular supply. 

The most important fact in our wheat supply is that we 
should import from several countries under different physical 
conditions, and that we should import most from countries at 
a considerable distance not likely to suffer from the same 
meteorological calamities as ourselves. From the above table 
it is evident that these conditions are even now nearly realised, 
and will be completely realised when California and Australia 
become large sources of wheat supply to England, as it seems 
before long they may probably become. We shall then have 
access to a large variety of supplying countries regulated by 
many climates, of which the crops are not likely to be all bad 
together, and which will not probably be affected in the same 
manner by any new physical phenomenon. This is making 
the food supply of England as sure as it can be made. 

But though it makes our food safe, it will not make its 
price unvarying. It is in the nature of necessaries which are 
not luxuries to change in value oftener and more than other 
articles. The consumption of a bare necessary like bread 
varies but little; every one requires a certain amount, but no 
one wants much more: no one eats any great deal more for 
his own pleasure. So far as the demand for bread is aug- 
mented, it is rather by the failure of inferior necessaries (as 
we may call them) like the potato, than by the ordinary in- 
crease which cheapness causes in most commodities. Peopie 
must have a fixed amount, but they will not have much more. 
In consequence, a slight overplus—especially for a series of 
years—reduces the price much, and the slightest apprehen- 
sion that the necessary quantity may not be forthcoming 
raises the price exceedingly. The fluctuations are greater 
than in common articles, because a fear which does not affect 
their value raises the price of this one, and because the 
common elasticity of demand which causes increased con- 
sumption and prevents price from falling does not operate 
in this case, where (speaking broadly) only a fixed quantity is 
wanted. A series of good harvests here will always reduce 
therefore the price of wheat here more than we should at 
first expect, and more than would be the case in any other 
article; and a series of bad harvests, causing an unusual resort 
to countries more or less distant, will in like manner always 
raise the price in an exceptional, and what but for experience 
would be an unexpected manner, 
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LORD DERBY ON THE IRISH ESTABLISHMENT. 
TuE only great speech made in the House of Lords on Thurs- 
day against the Suspensory Bill was that of Lord Derby, and 
that speech, eloquent as it was, contains but a single idea. 
This idea however, though scarcely new, is one which, from 
the influence it is sure to exercise when expressed by a man 
of Lord Derby’s calibre on the minds of Englishmen, deserves 
an attentive consideration and a careful reply. The late 
Premier affirms, in words of unusval distinctness, that the 
secularisation of the Irish Ecclesiastical property is an act 
beyond the moral competence of Parliament; that it amounts 
to confiscation in its most direct form ; that it will establish a 
precedent fatal to property like that of the City corporations, 
held by individuals for no individual benefit ; that it weakens 
the tenure of all property ; and that the solitary precedent for 
the act is the spoliation of the Monasteries. In short, Lord 
Derby denounced the measure as a violent taking away of 
property from its legitimate owners. . 

There can be no doubt that if this assertion were correct, 
if the disestablishment of the Irish Church were really an act 
of confiscation in its popular sense, the fact would be a serious, 
possibly even a fatal bar to the passing of the measure, It 
is not necessary in order to prove that to go deep into the 
difficult question of the ultimate foundation of property. No 
one in this country argues that the nation, if reduced to ex- 
tremity either by invasion or any similar calamity, might not 
invade property rights or even upset them altogether, just as 
it might compel ail citizens to take up arms under penalty of 
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death for refusing. Nobody either denies that the State is in 
some far-off way ultimate reversioner to all property whatever. 
that it may, for instance, impose taxes on capital ; that it may 


confiscate the possessions of those subjects who attack it; that! 





it justly declares itself heir to all assets otherwise without! 
owner. But it is, nevertheless, the well understood condition | 
of English ‘society that property shall be secure under all 
ordinary circumstances from the State as well as from 
individuals ; ‘that it shall not be taken away from 
owners, individual or corporate, except in most extreme Cases 
without compensation. That is the understanding upon which | 
all our legislation proceeds, the unwritten law which binds 
Parliament just as much as it is bound not to vote itself pers 
petual, or to delegate its legislative powers to an individual, of 
to vote itself into permanent recess, It can legally do anything; 
but it is nevertheless subject to certain conditions, never 
talked about but never violated, and among them is absti. 
nence from spoliation. If therefore Lord Derby can prove 
his case, he has a right to call upon the Opposition to prove 
that the country is in a position requiring revolutionary mea. 
sures. Our contention is not that Parliament has a right to 
confiscate—a needlessly wide and dangerous issue to raise—but 
that there is no confiscation in the matter, that the Establishment 
in Ireland is not owner of any property at all, but only trustee 
for certain funds and estates plac dio her hands by the State for 
certain defined purposes, which funds and estatesthe State when 
no longer desirous to secure those purposes may resume. The | 
proof that this is the case is to be found—first of allin the fact i 





| that the State has used this power; that it took the| 


property from the Catholic Church and entrusted it to 
the Protestant Church, settling at the same time extremely 
numerous definitions of Protestantism, the breach of any | 
one of which would forfeit its rights to its property;| 
and secondly in the fact that none of the true rights of} 
ownership belong to the corporation—we accept the word for! 
the moment th ugh we have something to say about it by and! 
bye—at all. Not only cannot the “Church,” considered as| 
Lord Derby considers it, sell or alienate or waste the trust 
fund, but it cannot alter its distribution or the conditionsof 
its usance—cannot even in all ordinary ways increase it, 
The Church cannot say Meath shall have so much and Dablin | 
so much, or insist on paying a minister deprived by a com-| 
petent court; nay, so great has always been the jealousy o! |} 
the State of recognising its position as proprietor, that the free- | 
dom of bequest has in this one instance been abolished, and/| 
the State, by the Mortmain Act, has declared the Church in-'| 
capable of receiving gifts voluntarily bequeathed. The| 
Church could not divide its property or alter its dis-| 
tribution, or do anything more than any other State! 
department would do with its funds, namely, dis-! 
tribute them as the nation may, from time to time,! 
direct. Lord Derby seems to think that if he can! 
prove certain funds to be older than Parliament he}; 
can disprove any claim of Parliament to deal with them; | 
but he forgets two facts. An estate may be older than Par-| 
liament, but Parliament is only the nation assembled in Com- 

mittee, and an estate older than the nation is an impossibility. | 
Parliament represents the rights of thefirst man who drifted over 

in acoracle from Brittany as well as those of Lord Derby. And 

again, if abstract considerations are to be laid aside it is im- | 
possible for a practical assembly absolutely to ignore history ; | 
to forget that whoever may have once owned the living in| 
Meath, of which he spoke, Parliament gave it three Na 
years ago to the Protestant Corporation. If it is held by 

prescription only it belongs to the Catholic priest and not to 
the Protestant vicar. Lord Derby would not, we suppose, say | 
that the Duke cf Bedford has no right to the rents. of Woburn | 
because the Catholic Church is older than the Parliament! 
which despoiled it. He would argue that whether the spolia- | 
tion of the monasteries was right or wrong, practical states- 

men cannot upset an arrangement so old without upsetting 

all rights of property whatever, the right derivable from cou- 

quest included. The ecclesiastical revenue is in fact a trust 

fund, and the only claim that can be set up to it is that: the 

trustees have, by tacit agreement, a right for their lives to 

the share of the income. That right conceded the owner- 

ship reverts to the State, which may be wise or unwise in 

devoting its property to secular instead of spiritual uses, but 

is nevertheless tree to exercise its discretion—as free as it 

would be to dispose of any other property which had drovped 

in from an heirless owner. 











a 
ST 








= 







“SPEER ERS EESESE SEP EST EEREZ BS 








EBS SSESERSS REESE RBE SHES ESET SSH S SE 





2 eer et es either tht eget i A CC A 8 


Wa? Beer e pOrersae tas ee 













































H June 27, 1868.) 


: inquires Lord Derby, what then protects the t 
fy corporations In strict logic, inthlea nothing. Those 
ions are heirless bodies and may be abolished, and 
an equal reason is shown for altering that which 
and the nation has been equally convinced by that 
no doubt the City Corporations will come to an end. 
there is one singular difference in their case which the 
friends of the Irish Church find it very convenient to over- 
We know what the Fishmongers’ Company or Com- 

pan of Merchant Taylors is, but we do not know, 
at least from Lord Derby’s speech, who compose the 





Corporation of the Ohurch.. He assumes throughout 
that the Bishops and Olergy form the whole of 
jt, bat the whole theory of the Ustablishment is 


that they form only a part, the whole including them and the 
whole body of the nation besides. This is no fanciful or 
theological speculation, but a legal fact, recognised in a hun- 
dred laws about marriage, baptism, and burial,—in every 
law ever passed for the levying of church-rates, Dissenters 
yoting on the disposal of those rates,—in the whole arrange- 
ment for the appointment of churchwardens, who also need 
not be members of the Establishment. If then the entire 
e is the Church, one of two results is clear—the revenue of 
the Irish Establishment belongs in property either to the people 
of Ireland or to that of the United Kingdom. In the former 
case, there is no doubt of their assent to disendowment,—in 
the latter, their assent is being asked in the very Bill which 
Lord Derby is resisting, and has been given by the represen- 
tative body. 
We should not have dwelt upon this property question but 
that any argument coming from Lord Derby is sure to be 
repeated over and over again at elections, and his use of it is ex- 
tremely danzerous to the tacit understanding upon which all 
‘English institutions are based. If it is widely accepted it 
forces plain men, who see through the mist of words that the 
Irish Church must in any event disappear, either to accept 
frankly the position of revolutionists—a dangerous position for 
the public mind—or to argue that no right of property is tenable 
against the public good, an idea still more dangerous to the 
class Lord Derby so adequately represents. There are very 
masses of property in England, against which an ex- 
tremely plausible case could be made out, and would be made 
out if Englishmen once embraced strongly the idea that the 
public good superseded property rights. It would be very 
difficult to prove that the municipalities would not be the 
happier and more civilised for the confiscation of all water- 
works, gasworks, open spaces, squares, and rights of way, 
things protected at present by the conviction that the safety of 
property is more important than an accelerated rate of progress 
towards comfort. To drive men to set up the public weal above 
every other consideration is, however remotely, to threaten 
all these, and this is what Lord Derby does when he declares 
that a State institution like an Establishment can never be 
touched, because its property is held on the same tenure as 
that of private persons. Extreme views of that sort lend a mis- 
chievous force to the school already among us which at heart 
believes, and sometimes avows in words, that private property 
is only to be respected when its existence benefits more people 
than its destruction would. 





REPUDIATION. 
Ix a despatch to the Austrian Ambassador in London, Baron 
Beust has responded to the address of English capitalists, pro- 
testing against the conduct of his Government in taxing the 
Interest on the State debt. He undertakes to “defend a 
“measure which was imposed by the most urgent necessity,”’ 
and “to explain exactly the point of view” of his Government 
with regard to its creditors. We are afraid the de- 
fence only aggravates the original fault. By formally 
ing on record an insufficient apology, Baron Beust 
only rendered more available than ever to defaulting 
Btates the bad precedent which is furnished by the conduct of 
Austria. The thing itself was bad enough, a most disastrous 
example ; still, if it had been left undefended, it would have 
been open to the creditors of other defaulting States to plead 
that the cause of Austria was exceptional. ‘They might have 
ut the best construction possible on the debates in the 
th, argued that these debates did amount to a 
& confession of bankruptcy, and held 
jWould resume payment in full in 
a 
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times, until some actual step had been taken to reduce taxes 
without paying the creditors. They are now deprived of the 
opportunity of saying so. Baron Beust has formally justified 
the act of his Government in withholding payment of part 
of the interest due to creditors, and has done so without any 
promise tiat full payment will be resumed at the first oppor- 
tunity. If therefore the offence of Austria is condoned, every 
repudiating State will know what kind of argument has been 
accepted as sufficient justification, and will act accordingly, 
The misfortune is, that the considerations set forth by Baron 
Beust would amply justify the course which his Government 
ought to have taken ; which, if it had been taken, would have 
furnished no dangerous example. That course was to com- 
pound with the creditors, pleading the peculiar circumstances 
of the country, and promising full payment at the earliest pos- 
sible period. The safety of the case as a precedent would have 
been the improbability of a repetition of the circumstances; 
and the acknowledgment of the right of the creditors to be 
consulted. We think it plain enough that there could not have 
been a stronger claim for a composition than that furnished by 
the argumentation of the Austrian Minister for a different pur- 
pose. A great task of reconstruction had been necessary ; toaccom- 
plish it, it was indispensable first of all to reconcile an alien- 
ated State which denied the legitimacy of its Government for 
many years; in the reconciliation and arrangement that State 
refused to bear its proper quota of the debt, but there was no 
help for it ; the other parts of the monarchy were already over- 
taxed, and as the fatal course of borrowing to pay old loans was 
to be put an end to there was no other course but to limit the 
amount paid in interest, the expenses of defence and civil 
Government having also been reduced to the lowest point. 
No body of creditors could have refused to listen to such a 
plea, especially if accompanied by a promise to resume pay- 
ment in full when better times returned. And in support 
of this plea, the subsidiary considerations of Baron 
might very well have been urged. It would have been 
quite fair to remind the creditors that their future security 
would be better, as the debt was to be accepted by the 
free assemblies of all the States of Austria,—in other 
words, by a more stable Government; quite fair also to 
remind them that by the rigorous financial measures of these 
assemblies and the resolute determination not to borrow there 
was a fair prospect of a return to specie payments, which for 
the majority of foreign debtors implied more favourable 
exchanges on Austria, and therefore the greater cash 
value of the creditor's claims. We are not sure even 
but that in this view Baron Beust might have urged 
with some propriety that after all the creditors would 
lose nothing; that they had knowingly taken a bad secu- 
rity, and must have been prepared for even a worse 
contingency than what had occurred. All these were most 
effective supports to an argument for creditors accepting a 
composition ; they were just the reflections which creditors 
were likely to make themselves, and there was little harm in 
the mere suggestion of them by the debtor if accompanied 
by any recognition of the creditor’s strict right to be con- 
sulted as to the form and manner of the composition. 

But how does the argument stand with regard to the actual 
course which the Austrian State has adopted? We say State, 
because by a strange misapprehension of the constitutional 
theory Baron Beust appears to talk of the assemblies as some- 
thing distinct from his Government. His tone as to the 
“‘ young assemblies” is slightly patronising ; they are literally 
to him bodies ‘‘ hanging on the verge of the Government,” 
imposing their will on it but not themselves the power for 
which he is responsible, and of which he is the mouthpiece. 
We need not say that this view cannot be accepted ; there is no 
room fora plea ad misericordiam of some Austrian Government 
distinct from these assemblies, whose acts Baron Beust may 
criticise almost as freely as the foreign creditors themselves. 
How then does the argument stand as urged by this State? 
The answer is, that it does not apply at all. It would have 
justified a plea for asking a composition ; it cannot be used to 
justify an act of refusal to pay a portion of the creditors’ 
claims without consulting the creditors at all. This is 
the substance of Austria’s offence. It does not matter 
that the mode of repudiation is termed a tax. Had 
a tax been really imposed according to the ori- 
ginal proposal of the Government, applicable to all kinds of 


that Austria | property, as well as the debt, nothing could have been said. 
more prosperous | Such taxes are excused by the financial custom of Europe, if | 
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not by the strict letter of the bonds. Creditors must reckon 
on the chance of being subjected to them, safe in the know- 
ledge that no tax on all kinds of income will be ruinously 
high. But.a “tax” on the coupons of the debt alone is plain 
iation, and.can be called by noother name. It is a refusal 
to pay, about which the creditors should have been consulted, 
It is no answer to say that it comes to the same thing in the 
end ; the creditors could not have had all their money ; it is 
of little consequence in what form the hard fact is brought 
home to them. There is a real distinction ; you have always 
a better pull over a man who acknowledges your claim over 
him and asks to be let. off than over one who meets the obli- 
gation or refuses to meet it at his own convenience and dis- 
cretion. It must be admitted that when used to support a right 
of repudiation some of Baron Beust’s arguments are 
insulting. It is insulting to tell a man whose debt you claim 
the.right of withholding at your pleasure that his security 
was bad from the beginning. And the taunt is unfounded as 
well as injurious. Oreditors have not hitherto reckoned as one 
of their risks the chance of an ancient and honourable State 
taking into its own hands the power of saying whether it 
should pay or not. The badness of the security did not 
include an element like this. 
¢@ Such being the formal defence of Austria, we must repeat 
more strenuously than ever our opinion that some step should 
be taken to punish the fault, and if possible prevent its being 
drawn into a precedent. However disposed capitalists may 
be to be lenient with Austria, in whose ill intention no one yet 
believes, the principle of action followed is too grave to be 
trifled with. If its admissibility be once recognised there is 
an end to the whole system of State credit. Nations less scrapu- 
lous than Austria will infallibly use the bad logic to justify more 
sweeping reductions ; and there is no assurance that Austria 
having once transgressed will not be more easily tempted again. 
What is not easily intelligible is the persistence of Austria in 
the course after its impolicy has become manifest. Even the 
actual rise in Austrian securities hardly obscures the fact that 
the course is impolitic. If everything had been right and 
straight, if no doubt had been cast on the good faith of 
Austria, how much higher would not the rise have been ?— 
how much easier would have become in future that conversion 
of the whole debt which may be looked forward to with 
growing prosperity and security? And the discredit, it need 
not be said, will be felt all the more should new 
perils arise and money be urgently needed. People will re- 
member the additional risks which the principle now acted on 
introduces. Is it too late to hope that something may be done 
to retrace the step that has been taken? The various States 
of Austria may complain with some justice that they have been 
hardly dealt with in being made to bear the burdens of a Go- 
| vernment which they could not shake off ; still there would 
be no security for the external obligations of States if the Acts 
of de facto Governments are not to be ratified, and good policy 
requires that the various States of Austria should take over 
their proper share of the old burdens. It is for each and all of 
these States, Hungary included, to clear themselves from the 
taint of repudiation which this act of the Vienna Reichsrath 
has cast upon all. 
EE 


THE TORY FOREIGN POLICY. 


Me Disrazii probably did not much like the necessity of jus- 
| tifying or explaining away on Thursday night, in answer to Mr 
Grant Duff's question, the accusations he had implicitly 
directed against the Liberal foreign policy in his boastful 
speech last. week at the Merchant Taylors’ dinner. But the real 
isingenuousness of that remark lies less in the answer which 
Mr Grant Duff implicitly suggeste—namely, that Lord Derby 
thought so well of the Liberal foreign policy that he asked 
the Minister who directed it to continue to direct it under a 
Tory Government—than in the more general and important 
consideration that Lord Stanley has succeeded so well and 
gained the confidence of the country as he has done, 
precisely because his foreign policy has been, so far as 
the word has any meaning at all, a thoroughly Liberal 
foreign policy. As a matter of fact, every one knows that 
Lord: Stanley has applied to the management of the foreign 
office, not only ideas. specially favoured by the Liberal party, 
and specially favoured even by the most liberal members of 
the Liberal party; but ideas which may be said to have 
| eriginated with the Liberals, and on which no one has ever 
thrown so much aspersion as Mr Disraeli himself. That 
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Lord Stanley may have carried out those ideas with o 
ability than Lord Clarendon could have done, we are el 
from denying. We at least have almost always supp, 
him, and even where we have differed from him have ad; 

the energy and ability he has shown, But the whole, 

of Mr Disraeli’s speech, so far as he touched on foreign poli 
lay in a comparison of Conservative and Liberal foreign p } 
cies :—“‘ When we acceded to office, the name of England was! 
“@ name of suspicion and distrust in every foreign Gogg! 
“and Cabinet. There was no possibility of that cong 
“ action with any of the Great Powers which is the, 

“ seourity for peace, and in consequence of that want of, 

“ diality, wars were frequently occurring.” If, then, hal 
change of Ministry prevented wars from “frequently og 

“ ring,” which frequently occurred under the Liberals, » 
would frequently have occurred still if the Liberals had 
mained in office,—and that is what Mr Disraeli wished 
imply,—we suppose Lord Stanley must have acted in a spigpl 
contrary to that of the previous Ministry. Now is that i 
any degree the case? The frequent occurrences of. war igi 
which Mr Disraeli referred seem to have been the D 
German war of 1864, and the great German war of 18 
Whether two wars can rightly be called frequent occu 

war, Mr Disraeli is the best judge. With regard to ihe f 
these, we never thought the policy of Lord Palmerston 
Lord Russell wise or dignified, and we have of course 
the least means of knowing whether the poliey of 
Conservative Ministry, in which Lord Malmesbury 

at that time have held in all probability the 

of the Foreign Office, would have been any better. Oe 
his policy was not any better in 1859, and did not prevent 
war which actually broke out during the Conservative tenure 
of office in that year, though Lord Malmesbury sent Lond 
Cowley all over Europe with busy instructions to try andipres 
vent it. Nor is there the slightest reason td suppose that 
English wiedom would have prevented either war, 
greater wisdom might in both cases have diminished the:sore 
ness of feeling which arose out of both. The mess of Lond) 
Malmesbury in 1859 may fairly be set off against the:messof 
Lord Russell in 1864 ; the occurrence of war for which either 
party was in any sense responsible being, to our apprehensions, 
precisely equally “ frequent”’ in the two cases. But to talkeof 
the war of 1866, which broke out precisely when the Liberals 
were leaving office, as due in any way whatever to Liberal short 
comings is, as Mr Disraeli perfectly well knows, absolutely absurd.) 
Why, what did Lord Stanley do when he first camedinto 
office, except continue steadily that complete neutrality of 
England towards the German combatants which had beemob 
served by Lord Clarencon? Mr Gladstone had expressed in 
most eloquent terms the perfect willingness of England to 
see either the complete unity of Northern Germany or any 
other arrangement which should most perfectly satisfy the 
German people, and this was precisely the view taken by Lord 
Stanley. Not the smallest perceptible deviation in : 
with regard to that last of the “frequent ” occurrences 

be discovered, and Lord Derby marked this substantial identity 
between the new and old Ministry, by begging Lord Clarendon 
to retain the Ministry he then held. 


Well, but as to Lord Stanley’s more recent policy? I 
1867, he no doubt did something to avert the war concerts 
ing Luxemburg, by summoning a Congress and consenting @ 
guarantee the neutrality of Luxemburg,—a step which,.a 
we know, he took with infinite reluctance, and with some- 
thing like an attempt to explain away its meaning, We 
pointed out at the time very strongly the objections to that 
guarantee, but so far from these objections being the objee 
tions of the Liberal party, the only member of the House of 
Commons who gave any substantial support to those objections 
was Lord Stanley himself. The members of the last Liberal 
Ministry cordially supported the . tee, and were evi 
more favourable to it than the Tory Minister who 
Lord Bussell complimented Lord Stanley on asserting te 
England her due influence in Europe by giving that gua 
rantee, and it is as clear as day that so far as the poliey of 
giving it was a policy of peace, it was one more welcome: 
the Liberal than to the Conservative Administration. Soifet 
as there was any hesitation on Lord Stanley’s part to.do whak 
he did, instead of being supported or encouraged in his 
hesitation from the Liberal camp, that hesitation was rather 
discouraged and deprecated. | 

So far, then, Lord Stanley’s policy was pacific only so far # 
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the policy of his opponents, only so far as it had been 
sen by hisopponents. But there were points on 
sh the Conservative policy was known to be completely at 
se with the Liberal. Especially when in 1863 the Em- 
| peror pro a Congress on the affairs of Europe with par- 
liceular relation to Poland, Lord Russell’s or pe 
was very severely criticised by Mr Disraeli, who 
ld eee ceaks rene 9 followed the lead of the Emperor 
| pfethe French in the matter, at any rate so far as consenting 
jo meet in Oongress. On various occasions, too, the leader of 
the Tories in the House of Commons showed a very marked 
l \ganing to the Emperor's wish to prop up the Pope,—indeed, 
| ghsolutely defending the secular power of the Holy See, just 
ore had reproached the Liberals after the arrangement at 
YViliafranca and Zurich, for interfering on the Italian side in- 
| stead of on the side of the Emperor. When therefore the Em- 
ll peror last year again proposed a Congress, and proposed a Oon- 
| gress specially on the Roman question, we might fairly have 
d that the revolution in policy caused by the exchange 
i of aLiberal for a Tory Government would have become appa- 
Hvent. But what was Lord Stanley's reply? A refusal as 
l decisive and grounded on considerations of precisely the 
game kind as Lord Russell’s refusal to go into Congress 
lin 1863. Moreover, Lord Russell had far more complete 
for refusing than Lord Stanley. In 1863, the 
peror wished: to discuss the whole. state of Europe,-— 
Poland, Roumania, Venetia, Rome—a host of sub- 
} jects; out of which a host of controversies and misunder- 
ings must have arisen. Lord Stanley refused—very 
wisely we think—to discuss one very limited question, because 
hbsaw ‘no practical issue that could come out of it. But 
ifMr Disraeli was right in blaming the Liberal Govern- 
ment of 1863, and still more if he was right in his view 
i on another occasion that the authority of England 
should have been used to maintain the temporal power of 
the Pope, the policy of Lord Stanley last year was em- 
phatically the Liberal foreign policy, and not the Oon- 
servative. 

Again, if Lord Stanley has distinguished himself by any- 
thing in his conduct of the Foreign Office, it is by his tone 
towards America,—by refusing blankly, for instance, to ask 
the House of Commons to condemn strongly, as he was asked 
todo, the execution of the Emperor Maximilian in Mexico,— 
by promoting the negotiation with the United States for 
the rectification of the Foreign Enlistment Act,—and, indeed, 
peels by carrying out the views of that partyin the House of 

ons whohave always fought for a friendly understanding, 
hing closely to positive alliance, with the North. If 
is all, as it certainly is, to the credit of Lord Stanley’s 
sense. and judgment, it is to his credit precisely because he 
basso much sense and judgment as to import into his diplo- 
macy the spirit of the most liberal of the Liberals, and not be- 
tause he is carrying out the views of the Tory party. [Lord 
Blanley has indeed more than once—notably in relation to 
the execution of the Emperor Maximilian—used language 80 
different from that of the Oonservative leader (then Lord 
Derby) as to attract general notice. How then can Lord 
Btanley’s wise foreign policy be praised in contrast to that of 
the Liberal Ministry, when its wisdom has consisted alto- 
gether in the frankness with which he hss borrowed prin- 
ciples from the Liberal Ministry or party, and the ability with 
which he has applied them ? 


ON THE OWNERSHIP AND OOGOUPATION OF 
LAND IN ENGLAND. 
[ComMUNICATED, } 
1A szor of philosophers now exist in the world who appear to 
fegard. the class of landowners who do not cultivate their pos- 
ions, but live upon the rents paid them by the actual cul- 
ors, with intense dislike, and as. a sort of blot and 
}€xcrescence on the social system, the removal of whieh would 
improve the condition of the body politic. 

The object of the following paper will be to examine 


| Ihether or no the accusations against landowners, especially 


England, are well-founded, or whether we ought not rather 
look upon these as a class of persons who naturaily arise at 


a particular period in the economical development of a country, 


and whose existence greatly conduces to the prosperity of its 


}*eticulture, co important an element in its material progress. 


If there is any part of the science of Political Economy 
better understood than another it is the theory of rent. As 
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respects it, no material difference of opinion has existed for 
many years. Let us take the definition of Professor Faweett, 
which well expresses the received doctrine. He tells us “ That 
“the rent of land represents the pecuniary value of the ad- 
“vantage which such land possesses over the worst land in 
*‘ cultivation, which of course pays only a nominal rent.” 
We may add the remark that when successive doses of capital 
are laid out upon the same land, rent arises from all but the 
last. The existence of tent then is a natural incident, which 
cannot be prevented and ought not to be deplored. 


In the case of the man who occupies his own land the rent 
remains with the actual cultivator, and forms an addition to 
his remuneration for an outlay of labour and capital. In 
some cases the actual cultivator pays his rent in labour either 
wholly or chiefly. This was the state of things in all Feudal 
countries, and existed in England until the time of the Tudor 
sovereigns, when the landowners preferred money to corporal 
service, turned small arable holdings into large pastoral occu- 
pations, and broke up what may be called the cottier system. 

There never existed in England a system of peasant pro- 
prietorship at all analogous to those to be found on the con- 
tinent, especially in countries conquered and governed by the 
Romans, and always subject more or less to Roman law. 

The form of rent differs greatly in different cricumstances 
and in different countries. That’ which exists in Great Britain, 
where the landowner as a rule furnishes, besides. the land 
itself, the capital fixed in buildings, &., &., the tenant 
simply paying a money rent for their use, is also common on 
the Continent; but in France, Spain, and Italy, what: is 
called the métayer system is more common. There usually 
the owner furnishes the land, buildings, and a portion of the 
floating capital, receiving in return a portion—usually half—of 
the gross produce in kind. 

In all old countries where land of varying qualities 
is taken into cultivation, the best land must yield a rent, 
and its produce must be regarded as divided into wages 
of labour, profits of capital, and rent, which severally fall 
to the labourer, the farmer, and the owner; although 
it may often happen that the same person: appears in 
two, or even in all these capacities. There is however a fourth 
person who is little regarded by many economists, but. who 
nevertheless occupies an important position in the organisation 
of agriculture. This person is the mortgagee. He is to be 
found wherever land can furnish a valid security for a loan, 
and in countries where the custom of hiring the land of 
another is unpopular or little understood and practised, he 
becomes to a great extent the recipient of the rent. 

Thus in the United States, instead of letting his land the 
proprietor sells it out and- out, receiving we will suppose 10 
per cent. money down, and the remainder of his claim im nine 
annual instalments with interest, retaining his hold upon the 
land as his security until the debt is fully disehargeds In 
this case, he really receives rent in the shape of interest:and 
capital. Thesame thing exists in Norway. Landis: rarely, 
if ever, sold in that country for ready money, and‘ the pro- 
portion of landed property mortgaged is very 4 

Let us now consider what form of the occupation of land 
is, on the whole, most advantageous. The answer must 
surely be that which produces the largest retarn—that in 
which the inherent qualities of the soil, with the help of a 
sufficient and skilful application of capital and labour, are 
made to produce the greatest quantity and value: Now 
example is better than theory, and we find that Great Britain, 
with soil and climate far inferior #6 that of Franee, 
the most advanced of continental produces-a double 
return both in value and q in faet‘it-is the 
best cultivated country in Hurope> 

Peasant proprietors are very i id *y 
but they have seldom sufficient capital) amd’ i 
they can seldom apply it skilfally and at thespRep 
Their animals and implements are usually of Ged qual 
if they are to have enough of them during a buapy 
year, they must often be puzzled to find employams 
them during the rest of the 12 months: Yét in Baigiy 
France, and Switzerland, districts may no doubt! be: fom 
where the result of peasant ownership is favourable: The ex- 
ample of Flanders, so often cited in its favour, possesses:but 
little value, asa large portion of the cultivators there: are 
tenant farmers holding on short leases and at rack tents. 

Even the métayer system, perhaps: the worst/of all) as éa7 
volving almost necessarily the application of insufligjent 
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countries, 






than 5 or 6 per cent. 


letting it. 





tageous. 


the soil. 
of another on the English system. 


eee 
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probably less than 3 per cent. 


say 30s an acre. 


upon for repayment at the most inconvenient moment. 
Suppose the land to be his own and unmortgaged, and t 


income stand ?— 


£ 

ais civanscvnes Scuntessbocvabsdsvndntbeoubeecsepnaneeiiaueceszese 300 
Profit on active capital, and pay for personal service, 

BAY 15. per CONt. .......cecccrersverevcccsercccrssrscvenceeses 300 


Total, 5 per cont. on 12,0001 ..........0.eceeeeeeeees 600 


of another— 


Profit on active capital as before 
Return from 10,000/ vested in cottage property, or on 
mortgage, or in railroad bonds, &., &c., at least 5 
POF CONE. .....cccccccsrcccccsccsercccceccccccoscccsooccsccosess 


500 





Total income 
Or one-third more than in the former case, with less risk. 
What precedes, however, gives a very imperfect notion of 


COR ee eee eee eeeeeeeseeeeseeeeeereseeeesese® 


the relative advantages possessed by the farmer over the small 
freehold occupier. 

Let us suppose that a man worth 2,000/ resolves to pur- 
chase land and cultivate it himself, and that he lays out 
1,500/ in one capacity and retains 500/ in the other. How 
will his income stand !— 





£ 

i a dal aa ond anbiabninnnensentan 45 
Profits on active capital ...............00 resncacccccnccovecsceees 50 
ORIN co ine a ick ca cccaheenmsconions 50 
TI iar ain ieee iaiennsaniniabintinensnenaces 145 


Little more than that of a mechanic. 

In all probability within a few years he will become 
embarrassed and borrow, or will be tempted or necessitated to 
sell his land, and at any rate he will occupy a lower position 
and more restricted income than if he had employed his 
capital in cultivating the land of another. The preceding 
examples, however, although useful as illustrations, give but 
an imperfect notion of the loss of income or of profit which 
arises from the employment of money in England in the pur- 
chase rather than in the hiring of land. This may be pnt 
down at 7 per cent., the difference between 10 per cent. and 
3 per cent, per annum. 

So long then as a class of person is to be found who will 
‘veld or purchase land paying only 3 per cent., it will be the 
saetrest’ of the actual cultivator to hire rather than to buy 
Lania. The cultivation of land in small quantities especially 

7% owners bears a close analogy to the process of domestic 

ure onee almost universal, whieh has generally 
iti£d to the factory system. 

-{ (m impossible that a small capitalist could ever find his 
| MeAst in purchasing land for cultivation in England, unless 


THE ECONOMIST. 


'| capital, much fraud, and interminable disputes, and as yielding | the price of land should fall from 30 years’ purchase to 15, J | 
in general a very poor return, is not inconsistent with skilful an 

cultivation under favoured circumstances, as may be seen in 
Tuscany, in parts of the Roman States, and doubtless in other 


A complete separation between the ownership and occupa- 
tion of land can hardly take place until there has been a large 
accumulation of capital, giving rise to the existence of a class 
of persons willing to employ their money in a species of 
property yielding a very low rate of interest, provided it be 
accompanied with perfect security and some social advantages, 
and this state of things can hardly exist but in an old country, 
In the United States and in our colonies, nobody probably 
would be willing to make aninvestment which would pay less 
People in those countries, generally 
speaking, buy land to sell again, but not with a view of 


We will now explain why it is that the occupation of land 
by farmers instead of owners is on the whole the most advan- 
The occupier is in the most favourable pvsition, 
other things being equal, when he can devote the largest 
amount of capital and intelligence to the actual cultivation of 
This is the case with the man who farms the land 
He ought to be regarded 
asa borrower of the land or its value, at a rate of interest 


Let us take the case of a farm of 200 acres, with a rent o 
This represents a sum of 10,000/, which, 
did the land belong to the occupier, he must find from his 
own means or borrow at a rate of certainly not less than 4 
per cent.,—probably higher,—with the risk of beirg called 


he possesses besides 2,000/ of active capital, how will his 


Suppose him to possess 12,000/, but that he hires the land | ciples. It has assumed the conditions under which the land 
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at least to 20. In other words, to from two-thirds to half ite} 
present price. ot 

It is often said that the reason why land in England js | 
seldom occupied by the owners for the purpose of cultivatigg} 
is to be found in what are called the land laws, which are said I 
to keep land out of the market and confine its ownership tog 
few persons. 

The power of entailing and making settlements produces 
doubtless some effects in this way, although at present entails | 
and settlements almost always contain ample powers of galg 
and exchange. At any rate, there is always plenty of land | 
in England inviting purchasers both of large and smalj 
quantities, and that in every county. In the district beg 
known to the writer, most of the land has been sold mors} 
than once in his lifetime. 

Besides it is not found that land is exceptionally dearig 
England, but rather the reverse. In France, Holland, 
Belgium, in the best governed and most wealthy parts of the 
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continent, it is said to be worth more than 30 years’ purchagg, Be 
which may be considered the normal rate here. Indeed with the 
reference to the price of the funds which do not pay mom Be 
than 3} per cent., it may be considered that land in England wor 
is relatively very cheap. D 
It would not be difficult to explain why it is that landiy in 
relatively dear on the continent, when compared to its price ig hen 
¢ | Evgland. We may however point at the fear of revolutions, | 
the absence of poor laws in Catholic countries, old habits, A 
and the influence of laws derived mainly from those of Rome, oT 
as the most efficient causes of the phenomenon. den 
It is probable that if ever a change of circumstances should tax. 
occur on the continent, we shall find the number of small 
hat | freehold occupations diminish, and the farming of land become A 
gradually more common than at present. on t 
There are doubtless many social and political advantages ay 
connected with peasant proprietorship to which the writeris cont 
not insensible. He would wish to see these advantages realised B 
in England, but of this there appears no chance. i 
It may be safely asserted that the ownership of land in Bi 
England is really natural, and arranged upon free trade print |}: ia 
itself and the capital and labour bestowed upon it are most rs 
advantageously employed as respects the return derived from C 
them. Tepo 
Supposing that cither by means of direct confiscation or 7 
some less violent measure the land in this country should be - 
placed in the hands of a multiplicity of owners, and supposin repo 
what is difficult to imagine, that a sense of security should Fest 
ever be restored, we should find a gradual return to the present larg 
state of things, in which the ownership and occupation of the have 
soil are usually dissevered. - 
In conclusion, a few words may be said in defence of that - 
much abused class—the landowners. They are neither much calle 
better nor much worse than other people. Like them they the | 
follow what they consider their own interests, but living as H 
they do in glass houses peculiarly open to attack, they can men 
hardly be exceptionaily bad, and they certainly bear their full oe 
share of public burdens. tii 
PUBLIC COMPANIES. basi 
RAILWAY COMPANIES. ~ 
Atlantic and Great Western.—The received report of the work- 8,20 
ing for the year ended the 31st March shows that the traffic re- The 
ceipts were $5,126,377, and expenses $3,168,837 ; surplus, and 
$1,957,540. But this balance is absorbed, together with @ | ara 
further $77,968, by renewals, constructions, and rents. N 
Belgian Eastern Junction—The 1s per share dividend already cont 
declared will be paid, less income tax, on the 1st July. 
Central Wales Extension.—This branch of the London and ¢ 
North-Western system was opened on the 23rd instant. 
Dunaburg and Witepsk.—Yhe Russian Government has ac- |; ‘ 
ceded to the proposal for the reduction of the nominal capi 
from 100/ per share to 80/, the amount now paid up. 0 
Furness— Additional Capital_—The board have decided upon . 
the issue of 363,000/ additional share capital, bearing 5 per cents 
preference until July, 1873, when it will be merged into. the Man 
ordinary steek. They state that this sum will be suilivient to) and 
fmish works in hand. The first call of 2/ per 10/ share i8 payr Lon 
able on the 1st September. of th 
Midland.—The 2,000,000! new capital, which it is proposed to draw 
issue, the directors have decided on raising by 125,000 new ll 


shares of 16l each: they will bear a 5 per cent. preference divi- 
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the eee of conversion into ordinary stock at par 
1873. 
We oveian-Kursk-Charkow Railway—New Loan.—Subscriptions 
Nore been invited on the Continent for this issue of 11,730,000 
‘rubles 1,876,800), bearing 5 per cent. interest. The issue price 
a and it is reported that the loan was successful. 
herd n of Portugal.—A new arrangement, it is reported, 
lies been arrived at between the Government and the pro- 
bes ors, whereby some further sacrifices are to be made to the 
antage of the Government. 
VP Southern Railways Amalgamation.—This Bill which has created 
|| uch interest and opposition, was withdrawn on Wednesday, 
guthe ground of differences of opinion relating to the increase 
of fares and terminal charges. 
West Wisconsin Railway Mortgage Bonds.—Issue $1,000,000 or 
900,000/, in 7 per cent. bonds of 100/ or 200/ each, convertible 
into ordinary stock, or redeemable at par in 15 years. The 
jgme price is 70 per cent., and the loan forms the first issue of a 
total of g00,000/. The principal and interest are payabie in 
sterling at the London and County Bank. Of the line, 157 
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rin Jong, the works on 32 miles are completed, and the company has 
snd, a grant of 1,004,800 acres of land. 
the BANKS. 
Bank 07’ Montreal.—A dividend of 10 per cent. was declared at 
a“ the annual meeting ; surplus, 17,9371; rest, 375,000/. 
vith Bank of South Australia.—At the meeting the report was 
sore adopted, and the 10 per cent. per annum dividend declared. 
and FINANCE, CREDIT, AND DISCOUNT COMPANIES. 
Discount Company, Limited.—Vice-Chancellor Malins has ap- 
d is inted Mr W. P. Gaskell, accountant, of Nicholas lane, Lom- 
ein street, to be provisional official liquidator. 
ASSURANCE COMPANIES. 
re Albion Life Assurance Company.—Year's new policies 540 as- 
its, guring 185,425/, and producing annually 5,484/. 
me, Marine Insurance Company.-—At the annual meeting a divi- 
dend and bonus of 8/ per share was declared, free of income 
) 
“ ! - MISCELLANEOUS COMPANIES. 
ms | Assam Company.—The report shows an estimated loss of 16,000/ 
on the year’s transactions, owing to a falling off in the yield of 
tea. 
“il Aerated Bread Company.—A dividend at the rate of 7 per 
rt is | cent. per annum has been declared for the half-year. 
ised Ballina Milis Company.—The Master of the Rolls has ap- 
inted Mr J. B. Gibbons, of the firm of Harding, Whinney, 
in Bibbons and Co., official liquidator. 
hi: Charles Cammell and Co.—The open for the year ended 81st 
aul March shows a profit of 44,983/, which with the former balance 
9922, and the reserve 12,4701, make a total available of 58,4451. 
noat A dividend of 4! per share is recommended. 
rom Canada Company,—At the meeting on the 25th instant, the 
report, which recommended a dividend for the half-year of 1/ 158 
eb per = as well as a return of 1/ 10s on account of capital, was 
be rystal Palace Company.—The sale of season tickets has it is 
in, reported increased, and attendance has been good. ‘The Handel 
ald Festival has just concluded. Its musical success has been 
sent largely testified ; and the board hope that financially it will 
the have been found a success also. The precautions against fire 
are = upon. They hope to further utilise a portion of the 
hat Foreign and Colonial Government Trust.—The first meeting is 
uch talled for the 8th July, to receive a report, appoint auditors, fix 
hey the remuneration of the committee, &e. 
ys | Hudson’s Bay Company.—A dividend of 4s per share is recom- 


mended, making 12s for the year. 
_ John Brown and Co,—The report to be presented on the 29th 
inst. shows an available total of 37,315/, and recommends a 
dividend of 4 per share, which will absorb 32,000/ and leave 
5,815! to be carried forward. Notwithstanding the depressed. 
iron trade and the decreased demand for armour plates, a larger 
business was transacted during the year ended March, 1868, 
than in any other year since the works were established. 
Mannheim City—New Loan,—The contract for a new loan of 
8,200,000 florins has been entered into with Messrs Rothschild. 
he bonds are issued at 92} per cent., bear 44 per cent. interest, 


1a 


atailway to Carlsruhe. 
New Zealand Debts Conversion—The progress made in this 


Conversion up to the 15th instant was as follows :— 
Withdrawn. 
£ 


ady 


Outstanding. 
and 


General Government Five per Ce:ts. 
D Do x oo oes 





| 
full 
ork- 
re- | 
lus, | and are redeemable within 25 years. The object is to construct 
| 





ac- |, | pen oe — 37,500 

tal aor six = ue 
Otago Six — 165,900 

pon Hawkes Bay Six — nil, 

pnt. 2,819,000 1,891,000 

the Many of those still outstanding are, it is stated, held abroad, 

t to}, and will probably be converted in the colony, or be received in 

ays ndon hereafter. The New Five per Cents. issued in respect 
the above will only be 2,662,100/, the remainder being with- 

i to Wn trom issue. 

new 





‘THE ECONOMIST. : 

























735 


Patent Carriage Company, Limited—At the Rolls Chambers, 
on the 22nd inst., a third dividend of 4s in the d was ordered 
to be paid to the creditors. It will be payable at the offices of 
Messrs Johnstone, Cooper, Wintle and Evans. 

South Australian Land Company.—The annual report shows 
that owing to the bad harvest last year, it has been found ex- 
pedient to transfer 10,000/ to suspense account. The sum 
available is 33,139/, and a dividend at the rate of 8 per ‘cent. 
annum is recommended, free of income tax, payable: in 

uly and January next. The dividend was declared at the 
meeting. 





MINING COMPANIES. 

Bwich Consols,—Oredit balance, 2,000/. A dividend of 5s per 
share was declared. 

New Wheal Vor, and East Wheal Metal Mining Company.—The 
Stannaries Court proposes, on ‘the 3rd July, to make a call of 
12s per share upon the contributories. 

Rossa Grande.—The directors have given orders to purchase 
the Gongo Soco property for 5,000/. It had made large returns, 
but the working been discontinued. 





Agriculture. 


AGRICULTURAL PRIZES. 
Prizes for live stock and implements of husbandry are natural 
and obvious means of stimulating care, intelligence, and inge- 
nuity in the improvement of the great objects and agents of 
agriculture. So rewards for ploughing and other rural work 
may, and perhaps do, tend to give an impulse to diligence in 
farm workmen. Again, prizes for essays on particular branches 
of rural economy, or for accounts of actual experiments and 
methods of successful cultivation, will often stimulate capable 
men to give to the public information which might otherwise 
have been confined to a locality, or, if extended at all, spread 
only by the slow and accidental means of oral communication. 
But perhaps the most ambitious purpose to which prize-giving 
has in receat times been applied, is for essays on the agriculture 
of counties or other districts. A really full, true, and impartial 
account of the farming of any district cannot fail to be both 
useful and interesting. And some such accounts, which have 
been published in the journals of the great agricultural societies 
of the kingdom, have been works of considerable value, although 
the greater part of them can scarcely claim to be so desi R 

By far the majority of these essays are disposed to make 
ion ional to praise where possible, and to pass over li 
or in silence defects and deficiencies, especially where such de- 
fects and deficiencies depend upon the acts or omissions of land- 
owners. No doubt it might be somewhat invidious to detail the 
shortcomings of the farmers in particular parishes, and to speci 
the causes on which they depend. Yet without information of 
this sort, little real knowledge, in any wide or general sense, of 
the state of local agriculture, can be gained. 

The North British Agriculturist refers to omissions of this kind 
in the report on the agriculture of Perthshire, which gained'the 
prize of the Highlar. sey Society. The writer of the 
report is a resident in Perthshire, and, as is justly remarked, 
‘cannot be ignorant of the just dissatisfaction of the farmers 
with the existing game laws, their administration, and the enor- 
mity on the part of many landlords in preserving game to an ex- 
tent which renders profitable occupancy on the part of the farmer 
impossible, while the no less certain result is the demoralisation 
of the rural population.” County elections in Perthshire have 
been much influenced by the complaints of the farmers against 
game and the game laws, as must be well known to the present 
member for that county. 

“In Perthshire,” we are told, “the mania for game preserv- 
ation on the part of several large landowners has produced a 
state of matters not generally met with elsewhere,” such as re- 
striction from keeping sheep dogs, and others equally absurd 
and vexatious. Yet of these things the report writer takes no 
notice whatever. Nor does he make any reference to — 
tracts devoted to the keeping of red deer and other wild ani 
‘‘The extent under deer forests is unparalleled. Take for ex- 
ample the forest of Blair Athole, it is not very well known 
whether it is 60,000 or 80,000 acres. If the deer were dis- 
possessed, Mr Dickson (the report writer) would probably be 
able to state how many cattle and sheep such an extent of forest 
would produce annually to meet the increasing demand for 
them. But he is silent alike as to existence of deer forests in 
the pastoral and of game preserves in the arable districts.” 
Nevertheless, the writer speaks of the fertility of large parts of 
the country, formerly as a grain-growing district, and more 
recently as consisting of good grass land.. It will be said 
‘* May not a Scotch landowner do what he likes with his own ?”, 
and in the landlords mind the affirmative answer will be prompt 
and satisfactory. 










THE USES OF ADVERSITY. 
CHESHIRE FARMERS. 
Few persons have not heard of the devastations made in Cheshire 
by the cattle plague, or of the ruin, the shifts, and sufferings, of 
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Cheshire farmers. Here there has been undoubted and sever 

adversity. Nor are the compensating uses wanting. Ina paper 
lately read by Mr T. Rigby, in Cheshire, ‘upon the Cheshire 
farmers, their present position, , and duties, he referred 
to their present position as being materially different, in some 
respects, from any period of their past history.” Yet, on the 
whole, the difference “ is in their favour compared with what it 
was fifty, oreven twenty, years ago.” Draining, boring the 
pastures, and mechanical contrivances and skill had improved 
cultivation, while improved dairy practices had facilitated cheese 
making. Then came the cattle plague, from which none suffered 
#0 severely as the Cheshire farmers. To the losses thus suffered 
were ad the vexatious restrictions of the Privy Council. 
The substitution of sheep for cows proved anything but a suc- 
cess; a wet harvest and the low price of cheese constituted a 
combination of evils ‘‘ which made the net results of the year’s 
— if any, better than a loss on the majority of dairy 


Yet these things led to a breach in the dense wall of preju- 
dice and routine. ities of hay and straw, there being 
few cattle to consume them, were sold to go off the premises, 
“with the ready assent of most landlords, to enable their 
tenants to meet their engagements ; and more land was broken 
hey the. h than would otherwise have been thought of.” 

is revealed some usefal lessons. “ May not,’ says Mr Rigby, 
“ hay and straw be sold to go off the premises in larger propor- 
tion than is usually sMeered | without damage, and rather with 

vantage to the farm, if one-third or one-fourth of the produce 
the sales be applied in bones or other substantial manure? 
and it net be better to make stipulations of this kind in 
, Tather than the old and arbitary one, “No hay or 

go off the ises?” Hay is more expensive fodder 

on farms where good oats and turnips can be grown 

y are, while it is doubtful if it is really as good for 

cattle.” And then he went on and stated various methods in 
detail of which thie Cheshire farmer, when left to his own judg- 


. mulgation of such views and their 

ion by the farmers Som a backward agricultural district 

as ire, cannot be without effect on even the landowners of 
that county. 

And. new dairy cows are plentiful in the county and at com- 
paratively moderate prices. The farmers are becoming alive to 
the ity of improving the manufacture of their cheese, 
which, if not actually deterioriated, as the dealers allege, is sub- 


jected to. severe amnapttion by Somersetshire and American 
cheese, both of which have 


=e eee seers in quantity and im- 
proved in quality . are inning to understand 
that their arable land must te farmed, that their stock 
i generous treatment than heretofore, and that 
judgment, even in the application, must be exercised. Land 
manured, that.is, the dose at one time may be too 
ially for corn crops and where the land is not well 
tilled. Then they require more secure tenures and 
payment for unexhausted i vements. ‘‘ There is danger, 
terprising tenant, of my landlord thinking I have my 
tarm too cheap if I grow large crops, or that he will think | am 
unduly exhausting the soil; but the fact is, and all practical 
landlords {where are they ?] know it well, that where there are 
large crops grown, there must of necessity be skilful, industrious 
and liberal manuring, and that under such management 
iteelf will improve and not deteriorate however great 
the crops, while the expenditure being double or treble the 
t of rent, they know, or ought to know, that such results 
be eredited to activity and ital, rather than to. land 
be it ever.so good.” Now this is just what the landowners 
ught to know, and do not know, or at all events act as if they 
not | - Commenting on this paper, Mr Wood said “he 
wes inclined to the opinion that this unfortunate cattle plague 
aiter all might be for the best, because he saw that it would force 
ement upon the svstem of letting farms.” If the 
of the late murrain shall bring as much insight of the 
of ing estates to the landlords as it appears 
> produced on minds of the Cheshire farmers, then 

will have discovered the jewel of adversity. 


Hiterature. 


Manuey Hopxins. 
,and Co. 1868. , 

’ is too well-known to need any com- 
mendation, and the statement in the preface that the labour for this 
third edition involved “‘a review of every line previously written 
and the addition of much new matter, so that practically it has 
amounted in fact to re-writing the subject,” will probably be 
sufficient to show. its value. “ More space has been given “ to the 

| discussion of principles. and examination of the vases of practice 
| than before,” and the new cases during the ast few years have 


[June 27, 1868, | 


been noticed. In the preface also the most important 
judgments are summarised and criticised, and a caution ig 
against the present tendency of the bench—especiaih 
Chief Justice of Common Pleas—to be carrieg aaa ’ 
the earnest desire “to cut through vexatious legal knots, @ 
make law do between litigants what is essentially just and 
able.” The desire is laudable, but there is a hg 
common law of the land being superseded by a new and trangia 
law, developed by the merits of each separate case.” jem 
Hopkins likewise describes such matters as the recent attg i 


Lloyd’s to obtain the real statistics of wrecks, and a recent/giual 


towards an assimilation of the laws of average in mariius 

countries. Mr Hopkins has thus been fully alive to al} thes 

oing on connected with his subject, so that the improy 

the third edition may be depended on. 

t 

Tue Rartwars or Enetanp, Scortann, ann’ Inepans| 
4 Comprehensive Scheme for the Redemption of Capitahs| 
General Reduction in Fares, &. By Carman Pigne 
London: E. Marlborough and Co. 

Raitways anp THE Pvustic. How to make Railwa 
munerative to the Shareholders, &c. By Rarwaet’h 
F.R.1.B.A. 1868. London: Bell and Daldy. 

TuEss two pamphlets bear witness to the exci ement about: 

ways which the recent collapse has produced. Oaptain J 

noting the present value of railways, urges Government 

them by issuing 435,000,000/ consols, This done, he 
that there shouid be uniform passenger fares of 14d 

class, 1d second class, and 4d third class per mile, on all lings i! 

the London division (a circle of twenty miles round @ 

Cross), and within a circle of ten miles round Edin’ id 

Dublin; and of 1}d first class, 1}d second class, and 

class on all lines beyond—express fares being 2d first 

1}d second class, and return fares one-half additional. Gopigll 

and parcel rates should be reduced proportionally. The grgs| 

receipts, allowing for a reasonable increase of traffic, would bel 

34,760,000/, and this, after deducting 40 per cent. for we 

expenses and 3} per cent. on the consols, would leave Go 

ment a surplus of 5,631,000/, to be spplied partly to the ligui 
tion of the National Debt. The writer of the second pamy 
goes farther. Government, he thinks, might take the rail 
and find its account in woking, passenger fares for jou 
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second class, 6d; and third class, 83d. That such ideas 
mooted may, at least, be recorded, in spite of their extr 
ganee. Such pamphlets prove that the notion of a Goverm 
purchase and management of railways is taking root; and 
time may soon come for more detailed and more pratti 
plans, which promise infinitely less, but promise with a kind 
of certainty. 


of any length, uniform at the following rates :—First | 


: 
| 
| 


AvsTeatis In 1866, with Notices of New Zealand. By A} 

CrererMan. Second Edition. London: Long 

Co. 1868, | 
Tue Olergyman tells us that he has been thirteen. years resident] 
in the interior of New South Wales, and his book :has-all the} 
appearance of real life. He has been among gold diggery 
squatters, pioneers, and shepherds, and confines his. remanks 
almost sasineinele to what he has seen. To those who-have} 
read much about Australia he has little to communicate, bub his} 
book will compare well with many other single works in its, use | 
fulness for giving an impression of what our colonies .atithd| 
antipodes are. The Clergyman is evidently a little nervoual) 
the disrespectability of much of Austra‘ian life, and he insists 
much on she evils of democracy and demoeratic institutions.,.Ha} 
seems hardly philosopher enough to reason on the whole fact} 
and consider the general welfare of the people in spite of the | 
ae a which he deplores, though this is the main poimt® 

observed. . 


Beetroot Sucar: Remarks upon the Advantages Derivable fro) 
its Growth and Manufacture in the United Kingdom. a 
ARNOLD Barucuson. London: Effingham Wilson. ! 

We cannot but cordially recommend Mr hson’s i 

to the attention of farmers and landlords, and ‘all in 1 

who is not P—in the addition of a new industry to those pursued | 

in the country. Mr Baruchson’s 
really very striking. d ire 
are suitable for the beetroot cultivation, by which’ it is} 
meant not merely that the root can be grown but ts) 
according to continental experience its cultivation wows) 
be the most profitable of any. For instance, we ate ™) 
formed that “in the year 1867 mangel wurzel was grown @) 

277,952 acres of land in the United Kingdom. Had that extent | 

of land been devoted instead to the cultivation of beet them) 


i 
} 


would have been produced more than one-half of all the sug#)i 


required for home consumption, while the pulp would have m4} 
: Mr Baruchsoa}) 


great measure replaced the mangel wurzel itself?” ial 
also explains how it is that the few experiments formerly tne) 
in this country failed ‘rom circumstances which do not exist BOW} 


Many of the reasons by which attention was diverted from iy 


industry have also been falsitied—such as the percentage of 
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the root, whivh is much greater than was formerly 

and the anticipated fall in the price of sugar as consump- 

d, the abolition of slavery having as to this last par- 

Ml deler assisted in producing a different result. The cultivation 

12 the bect is especially suitable for operations on a great scale, 

ad this being the case its non-success in England is the more 

, ing, England being the country, excellence, where 

at 2 is most assimilated in its methols to those of manu- 

ing. 1t will be a pity if the existing agitation on the sub- 

nid go past without some leading capitalists, singly or 

doing something to re-try the experiment of former years. 

fur Stock Feepers’ Manvat, The Chemistry of Food in Re- 

lation to the Breeding and Feeding of Live Stock. By 

Cuantes A. Cameron, Ph.D., M.D. London and New 
York: Cassell, Petter, and Galpin. 1868. 

tx some introductory remarks, the author points out the con- 

of English agriculture—the increasing competition with 

, and on the other hand the increasing demand for food 

kinds, especially for meat, within the country. Every year 

Jargely to our meat-consuming classes, while extending the 

from which meat supplies are drawn; the British farmer 

be forced to contend any day with the imports of meat from 

most distant countries, rendered possible by some new 

This is the preface to a mass of well-digested infor- 

practical and scientific, on the means by which the 

stock feeder may hold his ground in the competition. 

can only thrive by the most thorough knowledge of the 

of the stock he has to rear; of the cheapest, quickest, 

most effective modes of fattening; of all measures for pro- 

and guarding his animals, and improving the breed; and 

knowledge can only be supplied by a volume like the present. 

author’s particular point is the chemistry of food supplied to 

Hanimals, on which he supplies the latest information; but his 

}|manual is complete on other points as well. 


| Wars IN THE Brack Country anp ITs Green BorpeR- 
| Lanv. By Eninv Burritt, M.A. London: Sampson, 
Low, Son, and Marston. 1868. 
ig Breeirr, as Consul at Birmingham for the United States, 
lad to prepare a report of the trade of his district included in 
his Consulate, appending to it, according to the practice of the 
ice, an account of ‘‘ other facts bearing upon the productive 
ities, industrial character, and natural resources” of the 
unity. He found the district so remarkable, that he could 


s,and hence, in closing his report for 1866, he promised a 
The result is the present volume; only to make 
readable, to those not immediately interested in manufactures 


account. 


; 

} 

? tt. do it justice in the few pages allowed at the end of his statis- 
1 


and commerce, he has introduced somewhat lengthened descrip- 
ofscenery, public buildings, and other things to which a 
tourist usually devotes attention. Perhaps the American public 
like it, but we fear the “ somewhat lengthy ” descriptions 
ce almost everything else, though they may have made the 
book easier writing. Stratford-upon-Avon, Kenilworth, War- 
Wiek, and similar spots came within the author's beat, and the 
Ik in the hands of aman who meant to do fine writing and 
| reputation to maintain, may be imagined. 
| BOOKS RECEIVED. 
)_ St-James’ Magazine. Street.——Merchants’ Magazine. Dana, New York.— 
[The London Student. Churchitl——Imperial Gazetteer. Blsckie.——Bankers’ 
| ine. Triibner.-——Creation of a Farmer Propr etary in Ireland, Longmans. 
ok of Bombay. Eng\ish, Folkesto 1e.——Catalogue of Books. Quvoaritch.—— 
the Slide Rule. Virtue.—Marine Insurance Accounts. /Straker.—Monetary 
to the United States Department of State. Triibner———Mr Hare’s Scheme 
entation. Henderson. ——Jovrnal des Ec »nomistes. Guliaumin, Paris. 
Yenezuela. Chapman. 
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(¥ROM OUB OWN CORRESPONDENT.) 
Pants, Thursday. 
_ The Moniteur hes published the following return of the Bauk 
ot F: Fance, made up io tne 25th inst. The return for the previous 
Week is added :— 


DEBTOR. 
om 1868, June * 1868, 
c 
Capital of the bank 
Profits, in addition to capital ....... 
e of the bank and branches. 22,105,750 14 ....4. 
4 oo 4,000,000 0 
+. 1,205,116,475 0 


22,105,750 14 
4,000,000 0 
1,195,782,425 0 


35,028,911 67 sees 
77,685,909 93 
406,193,842 45 ...006 
50,889,400 0 ccc 
59L,EIS 0  cceres 
7,677,998 44 
930,276 76 9320, 
§,342,552 90 .. 7,835,027 48 


2,008,002,108 31 
CREDITOX, 


34,182,289 76 

7,558,668 82 

412,442,774 5 
50,828,922 6 

606,624 75 


evsree 1,998,410,392 35 


c f c 

accesses 1,220,228,701 0 1,213,222,576 46 
203,911 .9 169,975 78 
222,275,303 19 

186,695,223. 0 189,831,006 0 
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Securities held 
Sineel Sat peomearty ot Was Nantv ane avant oo ° by 
xpenses management, 
DEED cesdaseretieninn somrerservnnnentigeiensiitn a1o1eatt OP ene 19,687'988 10 
2,008,008.108°31 esse 1,908/410,902" 85 
Toe Bank return presents only some insignificant difterences 
compared with last week. There is an increase of 7,006;000fin 
the coin and bullion, and of 2,294,000f in the discounts; the pri- 
vate deposits have diminished by 6,188,000f. The coin and bul- 
lion continue to be greater than the notes:in circulation. 


The Bourse has been somewhat disquieted during the past 
week, and there have been more “executions.” With however 
the exception of the Threes, most securities have progressed.’ As 
to Italian stock, it has been in special favour, owing to the arr 
ment made relative to the tobacco monopoly; bat entivounil 
rumours about the political situation of Italy are spread. Sub- 
joined are the quotations :— 


POC eee sees eereeeee eee eeeee eeecee 


June 18. June 25. 

foc 
71 5 
101 0 
488 75 


Four-and-a-Half .., 
Thirty years’ bonds ... 


Credit Foncier 
Credit Mobilier 


Credit Industriel 

Parisian Gas 

Compagnie Immobiliére 
Transatlantiques Francais . 
Messageries Imperiales 
United States 5-20 Bonds 
Italian Loan 

Turkish Five per Cent 
Mexican Loan, 1864 


North of 8 
°. 
Meridional of Italy 

Judging from what has been said in the House-of Commons 
about the c inage of half-crown: pieces, it would that 
public opioion in England is still far from being favourable to the 
decimal system of coinage. The French Government, however, 
is con i uing to labour, with all the zeal circumstances it, for 
the universal adoption of it ; and as several of the States. of the 
continent—lItaly, Belgium, Switzerland—have had it for years, 
ard as the Srates of Germany have already taken it in: “ prin- 
ciple,” and will soon do so in practice, it is considered clear that 
England must sooner or later adopt it likewise, under pain of 
seriously impeding, to her own prejudice, her business transactions 
with continental countries. Of course she can, if she pleases, shift 
from the present to the coming generation the trouble of calculatin 
in anew form, and the inconvenience and bother of all kinds whic 
the change will necessitate; bat is it fair to cast'on posterity the 
work that might, and it may be said ought to be done to day. 
In this question you have summed up in a line. the view taken 
by the monetary reformers of Frauce, and of all the continent, 
as to what is the duty of England. ‘ 

In execution of the resolve of the French Government to pro- | 
mote by all means in its power a Uniform Monetary system, it 
has decreed that 2f, 1f, 50c, and 20c¢ pieces coined previously to 
the conventions entered into with Belgium, Italy, and Switzerland, 
for fixing the same standard for ail the four countries, snall cease 
to circulate after the 1st October next, and shall only be accepted 
in public offices in payment of taxes, or for exchange to the 31st 
D-eember. In connection with this monetary question, it may be 
mentioned that notice of a motion has been given in the Corps 
Legislatif for doing away with the 5f silver piece altogether, on 
the ground that it is unnecessary. Of late years this piece has 
almost entirely been replaced by gold coins. 

The Corps Legislatif has been occupied during the past week 
with Bills presented by the Government in fsvour of certain come 
panies; and they have given rise to discussions which have ex- 
cited great interest among the public. The Bill retative to the 
Transatlantic Steam Navigation Company proposed « (as you were 
informed some weeks back) to give it a sabvention of 750,000 
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Protectionist champion of Rouen, who has latterly gone into 
violent opposition to the Government on the lavish manner in 
which it aids companies out of the public funds, and who, truth 
to speak, has displayed debating power and public spirit that have 
all at once raised him to an eminent parliamentary position. He 
affirmed that as the English Royal Mail Company h»d already fort- 
nightly communications along the Pacific coast of South America, 
it was not necessary that the French should establish a monthly one, 
seeing that French commerce in that part of the world was not im- 
portant ; and that, besides, it was altogether unreasonable to give 
the French Company 750,000f a year for a monthly service when 
the Royal Mail only received 425,000f for a fortnightly one. He 
complained strongly of the large subventions the Transatlantic 
Company had already received, affirmed that it had devoured its 
capital, that the dividends it had distributed were not fairly 
earned, that its inventories were false, &c., &c. In support of his 
allegation about inventories he said that its steamships which 
in 1862 were set down at 50,000,000f were now, in spite of the 
wear and tear they had undergone, estimated at 62,000,000f. 
With respect to the proposed guarantee, he insisted that before 
being accorded the Company ought to be made to present correct 
accounts of its situation, and that they ought to be verified. He 
prodaced an immense impression on the Chamber, and the con- 
sequence was that M. Rouher, Minister of State, though in the 
name of the Government attempting to refute him, was obliged to 
consent that the passage of the Bill should be delayed until an 
inventory of the maieriel of the Company could be taken. Nor 
was this the only result of M. Pouyer-Quertier’s fierce eloquence. 
The two Messrs Pereire had the principal part in forming and 
managing the Transatlantic Company, as in the Credit Mobilier ; 
and he spoke in such strong terms of their transactions in con- 
nexion with it, that they had to announce their retirement from 
the Board. In so doing, however, they declared that they were 
able to refute all that M Pouyer-Quertier had said against them. 


One of the railway projects before the Chamber is relative to 
the Southern Company. It proposes to grant to the latter various 
extensions of 94 kilometres (nearly 59 miles) in length, with a 
subvention of 20,000,000f, aud the power of making hereafter 
233 kilometres (145 miles) additional with a subvention of 
40,000,000f. The former is called a definitive, the latter an 
eventual concession, and, in addition to the subventions, capital to 
the amount of 456,000,000f is to be guaranteed interest. Some 
deputies connected with the South of France complained strongly 
of the high tariffs the Souther. Company imposes ; of its having 
got into its hands the two great canals which go from the Atlantic 
to the Mediterranean; and which presented the means of esta- 
blishing to it a competition that would be advantageous to the 
public; of ite general mode of management; of the extension of 
its monopoly, &c., &c. They also maintained that the Southera 
and other companies ought to be made to produce accounts to the 
Chamber periodical!y ; that the plan adopted of raising monty b 
the iseue of debentures at (about) 300f, but redeemable a: 500f, 
and bearing good interest, was exceedingly expensive; and that 
the Government in subventions and guarantees of interest was 
taking on itself liabilities that were too heavy. M. Pouyer- 
Quertier on his part contended that the mode of raising money 
employed cost in definitive 33 per cent. more than it need 
do—thst being the difference ween the rate at which 
the Gorernment could borrow, and that which the com- 
panies paid ; and yet in reality tbe Government was liable for all 
the capital obtained. Then he referred to certain scandals which 
he said had occurred at the formation of the Southern Company, 
such as the buying up of the shares of the Arcachon and La Teste 
lines at 30f to 80f; then sending them up by Bourse manceurres 
to 800f, and then selling them at that price to the Southern Com- 
pany; also to the purchase at a cheap rate of land which it was 
known would be wanted for stations, and selling it at a much 
higher figure to the company. He furthermore complained of 
the pecuniary transactions between the Credit Mobilier and the 
Southern Company, the result of which was, he said, that on the 
30th June, 1866, the former owed the latter 65,400,000f, and on 
the same date of 1867 45,000,000f; and be pointed out the incon- 
venience of the directors of such a concern as the Credit Mobilier 
being at the head of other companies. His speech excited serious 
attention in the Chamber, and has been eagerly read by the com- 
pany. The upshot of the debate was that the Bill wa: adopted 
by a large majority. 

The Chamber has also passed, with little or no discussion, a 
Bili conceding definitively to the Orleans Company 68 kilometres 
of new lines with a subvention of 9,800,000f, and eventually 112 
kilometres with 19,300,000f; to the Eastern, 67 kilometres and 
15,000,000f; the Cnarentes, 296 kilometres and 33,400,000F. 

In the Senate on Tuesday, a petition was presented from some 
manufacturers of Roubaix, complaining of the treaty of commerce 
with England. But M. Michel Chevalier showed that the com- 
mercial crisis which they alleged was owing to the treaty was in 
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for establishing lines in the Pacific (from Panama to Valparaiso) ; 
to make it a loan of 4,000,000f, without interest, for con- 
structing additional steamships; and to guarantee it 5 per 
cent. on all its capital, subject to the guarantee not 
requiring more than 2,000,000f per annum. The Bill 
was vehemently denounced by M. Pouyer-Quertier, the famous 


ae 


Se ee 
no respect caused thereby, but was mainly produced by the 
of things in the United States. He showed, too, that shortly 
the treaty was concluded, Roubaix ee her manufaet 
was consequently able to compete successfully with English rodue. 
tions in wained oan He stated likewise chate : 
treaty was comp!ained of, France actually sold more man 
goodsin Europethan England. Afterthehon. gentleman mad epoan 
the Senate passed to the order of the day on the petition. [yg 
course of his speech, M. Michel Chevalier expressed some 
as to whether the railways, of which the execution has just beeg 
decreed, and of which the expense will exceed 1,000,000,000F, egy, 
be undertaken without imp: udence. 


The annual meeting of the Comptoir d’Escompte, called for the 
4th July, cannot be held on that day, on account of a sufficient 
number of shares not having been deposited. The date on which 
the assembly will take place has not been fixed. 


An extraordinary general meeting of the shareholders of the 
Credit Mobilier is called for 30th July, ‘to receive a communica. 
tion from the Board of Directors.” 

The Parisian Gas Company is to distribute, from 1st July, 
12f 50c as interest on pajd-up bonds, and 5f on the new deben. 
tures, on which 200f are paid. 

The Société Générale announces the payment, from lst J 
of the coupon of the loan of Hungary falling due on that day, 

Tne Lyons and Mediterranean Gicmeay is to pay, from Ist 
July, half-year’s interest on the bonds of several companies with 
which it isamalgamated. ‘The interest varies from 7f 25c to 27f, 

The Company des Entrepots et Magasins Generaux de Paris 
announces that of the 50f voted in the last general meeting, 25f 
will be paid from lst Jaly ; and that as to the other 25t, a notificas 
tion to be hereafter issued will make known whether they are to 
be employed in paying off shares, or as interest. It is the Go 
verament which has to decide this point. 

The Comptoir d’Agriculture is to pay, from lst July, at the 
offices of the Credit Agricole, 10f per skare as balance of diyi- 
dend of 1867. 

The Austrian Railway Company is to pay, trom Ist of July,a 
coupon of 30f on shares, and 17; 50¢ as disidend of 1867 on shares 
de jouissance. The payments are to be made by the Credit 
Mobilier. 

In the meeting of the shareholders of the Madrid, Saragossa, 
and Alicant Keilway, recently held at Madrid, the net receipts of1867 
were stated to be 13,318,428f, nearly 1,000,000f more than in 1866. 
This sum was employed in payment ot the works of the line, all of 
which are now completed. The execution of the railway hes cost 
50,476,087f more than the capital. ‘The company is indebted chiefly 
to Messrs de Rothschild for having been able to finish the works ; 
that house having advanced it 42,754,625f, and having consented 
to accept coupons of obligations in pay ment of the interest thereon, 
The coupon falling due on 1st of July is to be paid from that date, 
At Paris, the French tax deducted, it will be 71 27c. 

The following is the market report :— 

Frour.—At Paris, yesterday, superior was 85f tho sack of 157 
kilogs ; first marks, 84f; good, 82f to 83f; other sorts, 80f to 8lf; six 
marks, 80f, disposable. Type Paris, the 101 kilogs, 49f. 

Wueat.—Although farmers carry little grain to market, prices have, 
generally speaking, fallen. Rain has come, and has done great good to 
the crops. {In Normandy and Champagne, they are stated never to have 
been finer. 

Corron.—The sales at Havre, in the week ending Friday, were 12,286 
bales, and by auction 225. The arrivals were only 574 bales. The 
closing quotations, compared with those of the preceding Friday, were 
2f to 4f lower for Surat (except sawginned unchanged), Scinde, and 
Bengal, 2f to 5f lower for Madras, 5£ lower Coconada: other sorts un- 
changed. New Orleans, very ordinary, was consequently 140f the 50 
kilogs; Broach, good ordinary, 116f; Tinnevelly ditto, 112; Mudras 
ditto, 110f. This week sales have been very limited, and yesterday 
New Orleans, very ordinary, was 138f to 139f. 

Corrzz.—At Havre, in the week ending Friday, 1,080 sacks Porto 
Cabello, non-gragés, 66f to 68f the 50 kilogs, in bond; 497 gragés and 
non-gragés, 70f to 72f; 400 gragés, 87f 50c to 92f 50c ; 215 Port-au- 
Prince, 70f ; 80 bonifieur, 55f; 300 Rio, not washed, 47f; 6,500 Bahia, 
40f 50c to 50f. This week, Maracaibo, 60f; Bahia, 48f; La Guayra, 
gragé and non-gragé, 66f to 86f; San Jago, prices not stated; Port-au- 
Prince, 59f 50c and 70f. At Bordeaux, last week, 100 sacks Malabar, 
103£ ; 100 bags Bourbon, 118f ; 420 sacks La Guayra, 71f 50c to 89f; 181 
Mysore, 1038f to 108f ; 120 casks Santiago, 113f and 114f. This week, 
La Guayra, gragé, 89f ; Santiago, 108f. At Nantes, last week, some 
Guadeloupe bonifieur, 148f, duty paid; 13 bags Reunion, prices not 
stated. Nothing done this week. At Marseilles, last week, 1,210 sacks 
Rio, 52f50c. No sales this week. 

Suear.—The only sales at //avre, in the week ending Friday, were 
some French West India at 50f to 50f 50c the 50 kilogs, duty paid, for 
bonne quatrieme, and 56f to 61f 50c for usine; also some 
Havana, The only sales this week have been some damaged Hayti. At 
Bordeaux, last week, some French West India, 49f 50c and 49f, bonne 
quatrieme ; usine, 60f to 62f; 2,055 casks Havana, 38f 87}c. No sales 
this week. At Nantes, last week, 1,600 sacks Reunion, 58{ 50c, bonne 
quatrieme; usine, 58f and 62f. This week no sales. At Marseilles, 
last week, 800 casks Havana, 32f 50c, No. 12. This week, French 
West India, 30f 50c, bonne quatrieme, and at prices kept secret, but 
supposed to be 30f; Havana, 32f. 

InpiGo.—At Havre, in the week ending Friday, 8 chests Bengal new, 
at established prices. This week Kurpah and Guatemala, prices not 
stated. At Bordeauz, last week, 6 chests Bengal, 5 Kurpah, 7 Madras, 
2 serons Guatemala, prices firm. No sales this week. 
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' fiwes.—The sales at Havre, in the week ending Friday, were 7,115 
Plata dry ox and cow, 100f to 115f; 300 Monte Video salted sala- 
ox, new, 69f 50¢; 800 Rio Grande cow, 105f 50c; 100 ditto salted 
ox, 64; 1,000 ditto cow, 61f; 900 Rio Janeiro salted cow, for delivery, 
pif; 788 Trinidad salted, 66f to 61f. Also, by auction, some different 
gorts of damaged. This week, Lima dry salted, 75f; Monte Video 
galted cow; 63f; Rio Grande salted ox, 61f 50c; cow, 61f. 
Woou.—The sales at Havre, in the week ending Friday, were 346 
pales Monte Video unwashed, 1f 524c to 1f 85c the kilog; 145 Buenos 
unwashed, 1f to 1f 95¢; 40 Chili ditto, 1f 80c; 31 bales La 
sheepskin, 6250 to 1f 20c, and 31 ditto rasons, 52}c. Also, by 
some different sorts of damaged. This week, Buenos Ayres un- 
washed, 140f to 185f the 100 kilogs; Entre Rios unwashed, prices not 
stated. Monte Video, 145f to 195f; Buenos Ayres lambskin unwashed, 
105f to 160f. 
Tattow.—At Havre, in the week ending Friday, 76 casks New York, 
ble, 54f the 50 kilogs; 300 pipes 120 casks La Plata saladeros 
ox, 54f to 54f 250 ; 20 tons ditto, for delivery in the latter part of the 
, 64£ 50c ; 80 pipes 100 demi-pipes La Plata sheep, 52f 50c. At 
Perit, yesterday, the 100 kilogs, without octroi duty, averaged 105f 75c. 
Srmrrs.—At Paris, yesterday, 3-6 firat quality, 90 deg., 79f to 80f the 
hectolitre. At Bordeaux, the day before yesterday, 3-6 Languedoc, 86 
dog., 98f ; 3-6 beetroot, first quality, 90 deg., 90f. 


COMMERCIAL AND MISCELLANEOUS NEWS. 


The Right Honourable the Lords of the Committee of Privy Council 
for Trade have received, from the Secretary of State for Foreign Affairs, 
a copy of a Despatch from Her Majesty's Consul at Manilla, reporting 
that'the Royal Decree issued at Madrid on the 10th December, 1867, 
has received the “ cumplase ” of the Governor of the Philippine Islands, 
and was publicly notified in the Official Gazette on the 19th April last : 
—By this Decree, the following articles are exempted from the payment 
of any import dues from the 18th February, 1868, without distinction 
of fiag:—Olive oil, rice, bacalao, salted and dried meats, beef and 
mutton, hams and venison, peas, grains, vegetables and cereals, such as 
oats, rye, beans, maize, lentils, and the like, fiour, green herbs, garlic, 
onions, potatoes, butter and lard, salted, dried, and pickled fish, sardines, 
hung beef, bacon, wheat, cattle, pigs, and buffaloes, trees, plants and 
seeds, coals, and live fish. 

According to statistics recently published, the value of goods exported 
from British India by sea during the year 1866 was 67,056,475/, of 
which 66,491,123/ was produced by merchandise and 2,165,352/ by 
treasure. An epitome of these statistics shows that the merchandise 
and treasure exported from Bengal was valued at 20,196,481/; from 
British Burmah, at 2,825,522/; from Madras, at 7,769,015/; and from 
Bombay, at36,865,457/. Of countries to which exports were sent, the 
United Kingdom received merchandise and treasure to the value of 
43,397,640/; China, to the value of 11,730,565/; Penang, Singapore and 
Malacca, tothe value of 2,082,632/; Ceylon, to the value of 2,709,687! ; 
and France, to the value of 2,364,902/. The principal articles exported 
include raw cotton, valued at 35,587,389/; opium, at 11,122,746/; rice, at 
4,909,562/; indigo, at 1,861,501/; cotton goods, including twist and 
a at 1,732,133/; seeds of all sorts, at 1,750,197/; and jute, at 771,691/; 

largest exports of cotton between 1857 and 1866 (both inclusive) 
ocourred in 1865, of opium in 1868, of wool in 1865, of seeds in 1864, 
and of rice in 1865. The exports of bullion during 1866 consisted of 
839,819/ sterling in gold, and 540,369/ in silver from Benga! ; of 161,683/ 
in silver from Madras; and of 808,599 in gold, and 308,599/ in silver 
from Bombay. 

The revenue of the Post Office of British India in the year ended 
eee amounted to 406,466, and the expenditure to 433,304/, 
There were 2,070 post offices and receiving houses, the total strength 
of the establishment consisted of 24,197 persons, the mails were con- 
veyed over 46,997 miles, and 59,931,904 covers (i.¢., letters, newspapers, 
&e.), were conveyed through the Post Office. Of this last total number 
12,614,453 belonged to the Presidency of Bengal, 9,732,145 to that of 
Madras, 14,895,089 to that of Bombay, 15,333,089 to the North-West 
Provinces, 7,368,105 to the Punjaub and Scinde, and 488,638 to British 
Barmah, A comparison of the statistics of 1866 with the eight pre- 
ceding years shows that since 1858 the number of letters, &c., conveyed 
through the post offices of British India has increased by nearly 17} 
millions. Particulars recorded as to the conveyance of mails show that 
they were in 1866 conveyed over 3,275 miles of railway, over 4,967 
miles by mail cart and horseback, and over 38,755 miles by runners, 

and sea. 

The annexed report shows the state of the Albany lumber market, 
for the week ending June 3:—There is a fair stock in market, and a 
pretty good assortment. The sales have been active, and the ship- 
ments large. Prices are firm, and lumber of last year’s cut will soon 
be quite scarce ; the present is esteemed the most favourable time for 
buyers of seasoned lumber. There is a fair attendance of vessels in 
port, and rates are not materially changed. 


From 1857 to 1866 the length of telegraphs in British India 
ed from 4,162 to 13,390 miles, In the latter year the total 
expenditure for telegraphs amounted to 253,191/, 48,067/ of which was 
for cost of construction, 163,392 on account of working and main- 
tenance, and 41,732/ spent in England for stores, freight, &. The 
total receipts for the same year amounted to 112,944/, 101,306/ of which 
were derived from private messages and other sources, and 11,638/ from 
Service messages of all kinds. There has been a large progressive 
inerease of receipts year by year since 1857, except in 1860, and there 
wat a 172 offices open throughout the country for the use of the 
Cc. A 
Los > <i June 24, a et of the precious metals 
—go y ; silver, 098/. he exports were :—, 
1588141; silver, 249.5400” = “en 
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TU READERS AND ORRESPONDENTS. 


The Editor of the Economusr cannut undertake to return rejected 
communications. 
Communications must be authenticated by the name of the ewrtter. 


wbe Bankers’ Gasette 
BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
(From the Gazerrs ) 
Am Account pursuant to the Act 7to and 8th Victoria, 32, for the week 
on Wednesday, the 24th day of June, 1868, 
IEE DERARTINNS. 


£ 
Notes 1ssued...ccocscsorscssseesseee 36,678,060 | Government Debt ....00-00+s0000 es 


Silver Bullion ......esrecsessrere 


36,678,060 
BANRINS DEPARTMENT. 
Proprie‘ors Capital 14,553,000 | Government Securities .. 
Rest cence 3,084,836 | Other Securities ..... 


Public Deposits, including Ex- NOtes ....ss00ececseesee . 
ones Gold and Silver Coin.........-+« 


45,730,422 


45,730,421 
GEO. FORBES, Chief-Cashier. 


Dated the 25th June, 1868. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 


form, present the following result :— 
Liabilities. Assets, £ 


Clreulation (including Bank Securities .,....cccccresereresseceese 31,901,830 | 
POst DiLIS) ....cccescereerseesseres 24,153,582 | Coin and Bullion .....+..«. sosoe 622,962,981 | | 


Pablic Deposits - 8,095,285 
Private Deposits. 19,531,108 


51,779,975 54,864,321 | 
The balance of Assets above Liabilities being 3,084,836, as stated in the above 
secount under the head Rest. 
FRIDAY NIGHT 
The preceding accounts, compared with those of last week, 
exhibit— 
Increase. 
£ 
204,108 , 
109,028 . 
Other Deposits .. ow 
Government Securities . 
Securities 


Reserve -.....0.00 i see 
The following is the official return of the cheques and bills 


eleared at the Bankers’ Olearing-house :— 
Week ending Week ending Week ending 
June 17, June 24, June 26, 
1868, 1968, 1867. 
£ 2 £ 

7,822 000 .....  9,108,0°0 .. 8,247,000 
9,806,000 

- 9336, 

+. 23,400,000 .... 
12,533,000 


74,248 000 58,018,000 
GEORGE DERBYSHIRE Chief Inspector. 


Bankers’ Clearing-house, June 25, 1868. 

The Bank of England return, made up to the 24th inst., 
shows that the discount and loan business continues to be of 
a most insignificant character, while the reduction in the 
amount of bills discounted has made further progress to the | 
extent of 253,3627. The coin and bullion has augmented by 
391,936/. 

Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
well as ten years back, viz., in 1858 :— 

‘with tho process week. 1858. 


| 1865. | 1866. | 
£ £ £ 
20,182,914 | 21,577,585 | 25,383,308 


7,296,156 | 10,487,984) 7,965)831 
12'532,872 | 13,724,188 | 20,839,750 
«| 10,656,138 | 10,48 1,026 | 11,848,454 
14,614,369 | 22,036,075 | 30,883,810 
9,931,821 
16,407,666 


14,275,591 
286,684 | 22,962,981 
e 3p 2pc 
Price of Consols ..... ones 864 oab xd 
Average price of wheat; 43s 10d ° 665 ld 
ExchangeonParis(shrt)| 25 2; 74 25.17% 224) 25.10 20 | 2515 25 } 25 17} 25 
— Amsterdam ditto...| 11 144.15 | 11 173 18 | 11 18 144 )11 17§ 183.11 a 183 
— Hamburg(8months)) 13 63 74 | 18 9g | 13 98 10 | 18 9§ 103 | 189 103 


In 1858, the money market was steady. The supply of 
bills afloat had increased, and in the open market the rate for 
2 months’ paper had advanced to 2$ to 3 percent. The 
continental exchanges were firm. A project was on foot for 


a 





a 


740 


the formation of a Mediterranean Bank, notwithstanding that 
the shares of the Bank of t and of the Ottoman Bank were 
at a considerable discount. The corn trade was inactive, In 
cotton a fair business was passing. 

In 1865, the dissolution of Parliament had been. announced 
for July 1st. The Board of Trade returns had been issued. 
Adverse rumours concerning the attitude of the United States 
Government, ‘vis-a-vis of Mexico, had caused a decline of 
Mexican stocks, 

In 1866, the Austrian and Prussian troops had met at 
Pocloe, and an engagement had taken piace, in which 
the Austrians had been defeated. Austrian troops had been 
concentrated in Lombardy. Venice and Trieste had been 
declared in a state of siege. The Italian troops had crossed 
the Mincio, but in an engagement which followed had been 

| repulsed. An engagement had taken place at Breschia be- 
tween the Austrians and the Italian Volunteers, in which the 
Austrians had been defeated. In Spain a military revolt had 
| taken place, which was with difficulty suppressed ; about 500 
| insurgents had been captured. The failures had been an- 
nounced of Messrs Price, Marryatt, and Co., private bankers, 
| with liabilities estimated at about a quarter of a million, and 
| of Messrs Snead and Co., private bankers of Chepstow. The 
| Bank of Frankfort had reduced its rate from 7 to 6 per cent, 
| The demand for money was active. 
| In 1867, the money market was active. In the discount 
market a fair amount of animation prevailed ; nevertheless, 
the best short bills were readily accommodated at 2} per 
cent. The issue of a Chilian 7 per cent. loan for 1,120,920/ 
at 92, had been announced by Messrs J. S. Morgan and Oo. 
| The railway market was heavy, and prices showed signs of 
| weakness. Corn was dull and drooping. The cotton trade 
| was very quiet, and the quotations bad a downward tendency. 
| The amount of the “other” deposits, as compared with 
| the “other” securities, showed, im 1858, a deficiency of 
| 2,031,497/; in 1865, a deficiency of 8,311,887/; in 1866, 
@ deficiency of 10,044,060/; and in 1867, a deficiency of 
2,243,9701. Im 1868, there is an excess of 1,370,835/. 
Discount anp Mongzy Marxet.—Towards the latter part 
| of the wee there has been slightly more demand for money, 
occasioned by the large sales of funded stock, independently 
| of the inquiry arising chiefly from the necessity of providing 
| for engagements maturing with the termination of the half 
| year. Apart from these causes, however, which affect the 
| market only temporarily and to an unimportant extent, we 
|are unable to report any signs at present of improvement 
generally. The opinion which found favour in many quarters 
some months back, that the great abundance of money 
would give rise to applications from foreign States for 
the loan of our surplus capital, has only been realised to a 
very small extent, and the experience of the past seems to 
promise some security against a foreign loan mania after the 
treatment inflicted upon those who have invested their money 
in Austrian and Italian stocks. The Bank of England has 
made further progress during the week in the accumulation 
of resources, both from abroad and by the maturity of bills 
discounted. The very small extent of the business doing at 
| that institution has drawn attention to the diminution in 
dividend which must result, and a fall of about 4/ has 
taken place in the stock which is difficult of sale. 
The depression in the discount market has likewise affected un- 
favourably all monetary institutions, which show a drooping 
tendency. There is no better supply of bills in the market ; 
but the demand for loans having somewhat freshened during 
the latter part of yesterday and to-day, the rate for short 
paper has advanced to 1#, and the withdrawal of loans by 
| bankers and others has caused more inquiry at the Bank of 
England. ; 
The demand for short loans upon the Stock Exchange has 
| freshened the last day or two, and the rate has advanced to 14 
to 2 per cent. 
ibe current quotations ior mercantile paper having various 
|| periods to run, are as follows :— 





4 to 6 months—Trade bills ............00000 24 3 per cent. 


| The allowance for deposits at the joint stock banks and 
| discount houses is as follows :— 


1 
Do with seven days’ notice 


j Do fourteen days per cent. 


Seo 


THE ECONOMIST. 


[June 27, 1868. 


The discount quotations current on the bourses ot the ch 
continental cities are as follows :— 


tit 
2} 8 


Te 2 
2 
24 8 


The following are the changes in the Bank of France 
return for the week :— 


Coin and bullion 
Bills discounted .... 
Notes in circulation 


Private deposits 
Advances 
EnG@uish GOVERNMENT Srocks.—Operations in the Govern 
ment funds have been dull and inactive during the week, the 
only reason for which is to be traced to the desire—whieh 


having been at first manifested by a few has been followed) 
by many—to take advantage of the high price to realise; 


The extent to which the great bulk of public securities have 
fluctuated during the past two or three years, and the liability 
of the funds to depression from causes which donot in alike 


degree affect other high class investments, exercise no doubt'|} 


some influence, and the opportunity afforded by the existing 
quotation has been taken advantage of by some to transfer 
their property to railway preference and debenture stocks, 
especially of the Indian lines, a change which brings with it 


the benefit of a higher rate of interest, which in the present) 


stagnant state of business is doubtless a matter of importance 
to many. Towards the close of the week operations in the 
funds ceased almost entirely, on account of the demand for 
money becoming somewhat stronger. 
funded securities has been dull with very little doing, and as 

the day advanced further depression was observable, which is 

due in a measure to the approach of the settlement in foreign, 
stocks and shares. Consols, after touching 949 for money, 

closed weak at 943. 

Excuequer Bruts are quoted 15s to 20s prem. 

Forgian Srocxs.—The receipt of an apology from Baron 
Beust for taxing the foreign holders of Austrian stocks has not 
in the least degree allayed the feelings of disatisfaction which 
the passing of the measure through the Reichsrath gave rise 
to. Further comment is now useless, but it may be remarked 
that the impression which prevailed at the outset in the 
English money market becomes stronger, that the credit of 
the country has been seriously impaired, and that the advan- 
tages which posterity might have enjoyed through the develop- 


ance of foreign capital have been cut off for the purpose of 
obtaining some immediate relief. 

The chief business in the stock markets has been in this | 
department, and although the continued strength shown by| 
the Paris prices is known to be mainly the work of 
speculation, it has not been without effect on this 
side. Early in the week Peruvian of 1865 were 
heavy, at a decline of 1/. Egyptian and Mexican also 
were dull, while Argentine bonds improved. Italian 
stock has made a considerable advance, the sales om 
this side, in consequence of the proposal to tax the coupons, 
having been neutralised by the purchases for closing outstand- 
ing engagements for the fall on the Parismarket. The rise, | 
however, has been followed by a sharp relapse in response to) 
a similar movement in the French prices, and the desire usually | 
manifested on the eve of the settlement to ascertain to what 
extent stocks will be delivered has caused almost a suspension | 
of operations to-day. Towards the close the market showed 
further symptoms of weakness, and most descriptions were | 
rather lower. | 

Subjoined are the closing prices of stocks dealt in to-day :— 
Argentine Republic 6 per Cents., 78 to 80. Brazilian 5 per 
Cents., 1865, 76 to 77. Chilian 6 per Cents., 1867, 95 to 
96; ditto 7 per Cents, 1866, 103 to 105. Danubian 7 per 





To-day the market for || 


ment of the great natural resources of Austria by the assist- 
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HW Gents. 1864, 72 to 74; ditto’ per Cents., 1867, 81 to 83. 
uador New Consolidated 1 per Cent., 134 to oe Egyp- 
tian 7 per Cents., 2nd issue, 80 to 82; ditto 100/ Bonds, 82 
ll to 84; ditto 1864, 5007 Bonds, 82} to 834 ; ditto 100/ Bonds, 
|| 88} to 844 ; ditto Government Railway Debentures, 95 to 96 ; 
i ditto Viceroy 9 per Cent. Loan, 872 to 88}; ditto 7 per Cent. 
l Viceroy Loan, 733 to 74}. Greek 5 per Cents, 13$ to 144. 
1 Italian, 1861, 54 to 544. Mexican 3 per Cents., 154 to 16; 
| ditto 1864, 9 to 10. New Granada 3 per Cents., 149 to 15}. 
Peruvian 5 per Cents., 1865, 85 to 86. Portuguese 3 per 
Ii Cents., 403 to 41}; ditto serip, 30/ paid, "4 to 23. Russian 
| 5 per Cents., 1822, 85 to 87; ditto 3 per Cents., 1857, 54 
i t0.55; ditto 5 per Cents., 1862, 844 to 85}; ditto Anglo- 
i Datch, 1866, 100/ Bonds, 90 to 91; ditto 4 per Cent. 
I Nicolas Railway, 643 to. 65}. Spanish 3 per Cents., 38 to 
139; ditto new, 1867, 374 to 38 ; ditto 3 per Cents. Deferred, 
1 364 to 874. Turkish 6 per Cents., 1854, 85 to 87 ; ditto 
1 68 to 64; ditto 1862, 64 to 65; ditto 1001 Bonds, 66 
Ito 68; ditto 5 per Cents., 1865, 383 to 394; ditto 6 per 
| Gents. 614 to 624. Dutch 4 per Cent. Certificates, 88 
to 90. 
|| ubjoined is a list of tne highest and lowest prices of 
Gousols every day, and the closing quotations of the principal 

}| English and foreign stocks on last Friday and this day :— 

CONSOLS. 
oney. Account. 

Highest. Lewest. Highest. Exchequer Bulls 

ane eee ee a 
conve 148 1?s pm 
l4s 188s pm 
ssovee 348 188 pin 
lds 203 pm 


Closing prices 
last Friday. this day, 
3 per cent. consols, account ... 943 3 § 
money .. 945 5 
eons i etnssahen, ONG 
- 945 F enesseses «MG 


8 cent. reduced... ‘ 
. Léa 208 pm 


Exchequer bills ...... 
= -- 6 148 188 pio 
- 24567 


— per cents. , 
Duteh 24 per cents 

— per cents 
Egyptian 7 per cents, = toe 


- 4p 
56 8 


Peravian 2} per cents. .. 
Portugnese 3 per ce: ts, , 
86: 


sereeneee 


Enenish Ramway Srocxs.—The interest in this depart- 
ment has been chiefly centered in the Southern Railways 
Amalgamation Bill, which has failed to obtain the sanction 
of Parliament. The announcement on Wednesday that the 
Bill had been rejected caused general sympathetic depression 
in railway stocks, and South-Eastern fell 2 per cent., 
Brighton 3, from which, however, there was a recovery on 
the announcement that this company had succeeded in car- 
tying through the Committee their Bill for abandoning the 
proposed Surrey and Sussex Railway, and Chatham and 
Dover 4, Great Western at one period were prominently 
flat, and being pressed for sale suffered a decline of more than 


1 S cent. 

ith reference to the meeting to be held by the Midland 
Company on the lst proximo, for the purpose of raising 
freah capital, the directors propose to recommend that 
2,000,000/, part of the additional capital of 5,000,000/, be 
raised by the creation and issue of 125,000 new shares of 
161 each, and that such new shares shall be entitled to a 
preference dividend at the rate of 5/ per cent. per annum, 
with an option to convert any of such shares, when called up 
and paid up in full, into the ordinary general stock of the 
company, on giving notice not later than the 31st day of 
August, 1873. Such conversion to be considered as effected 
on the said 31st day of August, 1873, and the shares as en- 
titled to the ordinary dividend of the company accruing from 
and after the 30th day of June, 1873, in lieu of the said 
preference dividend from that day. 

The tone of the market to-day was weak at the opening, 
and remained dull until nearly the close, when an uneasy 
feeling showed itself, followed by a sharp decline, particularly 
in Midlands, Londons, Metropolitans, and Caledonians, and 
the final quotations were very weak. 
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Subjoined is the usual list of the closing prices of the prin- 
sipal railway shares on last Friday and this day :-— 
RAILWAYS. 


London, Chatham, and Dover 
Lendon and North-Western... 


SRELSZKS=SESERS 
orgeor le i 


SEs 
go> 


Great Indian Peni 
Great Western of 


S55 
stsee 


— 
~ 
oa 


In the market for Bank shares the depressed state of the 
discount market continues to exercise an unfavourable in- 
fluence, and the sudden decline in the price of Bank of 
England stock appears sympathetically to have influenced all 


monetary institutions, and the quotations show a drooping 
tendency, 


In the market for American securities, business has been 
inactive during the week ; the only feature worthy of notice 
has been the continued demand for Illinois Central Railway 
shares, which have improved on investment purchases. Erie 
shares continue without alteration, at 4!) to 46, the transac- 
tions in them being extremely limited. The market has 
been firmer to-day—the 5-20's closed 73 to 73}. 


FinancraL SHares.—The dealings in these shares has been 
very limited, and the tendency in all cases where there has 
been movement has been in the downward direction. 


Excuaners.—The supply of foreign bills is very limited, 
and there is no variation in the rates worthy of notice. 


Buti10N.—The bullion operations at the Bank to-day con- 
sist of a purchase to the extent of 10,0001. We take the fol- 
lowing from the weekly circular of Messrs Pixley, Abell, and 
Langley, on the transactions in bullion during the week :— 


Gold.—We have received the following amounts of gold since the 
18th instant :—194,500/ per the Java, from New York; 88,000/ per the 
Borussia, from New York; 12,000/ per the Teutonia, from New York; 
99,400/ per the America, from New York ; 123,500/. per. the City of 
Boston, from New York; 67,000/ per the Overland Mail, from Mel- 
bourne ; 28,000/ per the Canterbury, from Melbourne ; 102,000/ per 
the Niagara, from Melbourne; 12,000/ per the Jno, Dathie, from 
Sydney ; total, 726,400. The American coin has been taken for ex- 
port ; of the balanee about 96,000/ has been sent into the Bank, and 
further amounts will shortly follow, as there is no demand’for bar gold 
for the continent. The Poonah has taken 3,500/ to Bombay. 


Silver.—The Poonah has taken 20,000] to Bombay. We have no 
arrivals.to report, and the market therefore remains quiet, without any 
alteration in price. 

Mexican Dollars.—The French steamer has arrived at St Nazaire 
with about 40,000/ from the West Indies. The portion on English 
account is very small, The P. and O. steamer took 40,000] from Mar- 


seilles to Hong Kong; this shows a slight revival in the demand 
for this coin for China. 


Exchange on India for drafts by the banks at 60 days’ sight is un- 
changed, viz., 1s 10jd to 1s 109d Calcutta and Madras, and ls 11d to 
ls 114d Bombay. 

India Government Loan Notes are rather lower, and prices are 91 to 


914 for 4 per Cents.; 105§ to 105} for 5 per Cents.; and 109 to 109% 
for 54 per Cents. 


Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto 
refinable, 77s 11d per oz std; Spanish doubloons, 76s per oz; South 
American doubloons, 738s 9d per oz, last price; United States gold 
coin, 76s 23d to 76s 3d per oz, last price. Silver—Bar silver, fine, 5s Od 
pez oz std, quiet; ditto, containing 5 grains gold, ds Gjd per oz std; 
fine cake silver, 53 54d per oz, last price; Mexican dollars, 4s 103d 
per oz, last price. icksilver, 6/ 178 per bottle; discount, 3 per 
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8 pet Cent. COmsolt.....cereseeces) «=e 

for account July 9 ces.) ov 

8 per Cemt. Reduced cccecccesers) «ne 

New 8 per Cent. cccccesereserses| ove 

New af pe Cent. Jan, 1894...|  ... 

Rew 2} per Cent. Jan, 1894...|_... 

New 5 per Cent. Jan. 1873 ...| ... 

Annuities, Jam. 1880 ...ccccceces| aoe 
Do. April 1885 .....ccccccveseres| soe 
Do, (Red Sea Tel.) Aug. 190°)... 

Exchequer Bills, 1,000i2 pret) ... 
Ditte sol = 
Ditto 100land 200i — exe 

Bank Stock, 4perct last hf-yr}... 
Do. for account July 9 w+.) ase 

Indian Government Securities, 

India Stock, 10§ pe April 1874)... 
Do. for account Ju'y 9 ...... 
Do. 5 per Cent. July 1880... ow 
Do. 4 per Cent. Oct. 1888...) ... 
Do. do, Certificates........-..« 
Lo. Enfaced Paper 4 pr Cert.| eos 
Do. do. 5 pr Cent. Jan. 1872; 4. 
Do. do. 54 prCent. May 1879|__.... 
Do. do. 5 pretRupee Deben|.... 
Do, Debent. 5 pc Aug. 1873, ... 
Do. Bonds, 5 per Cent. 1,000) ose 
Tho. Do. under 1,0002 .....000' ee 








Atalan 6 per cent 1865 


Mexican Spercent .. «+ 
Do. 1864 ave wee tee ee 
¥ontevidean European 6 per cent... 
Koorish (Imperial, 5 per cent ove 
New Gremade wx. sees wwe 
BS percent ditto we ewe ove 
Do, Deferred... ss sss ove 
Do. Lane Warrants (Hestares) — 
PeruvianS per cent 1865 9. = ax 
Do. 43 per cent (Uribarren) eos 


Do. 8 per cent Po ee) 
Do. 4f per cent 1862 


Do. 3 per cent. 1867... os eee 
Do. 8 per cent. 1867, 502 paid =... 

Rossian 5 per cent in £ Stering ... 
Do. 4} per cent 1850 eco wee 
Do. 44 per cent 1860 eco te 
Do. 3 per cemt 1859... ase ave 
Do. 6 per cent 1862... aw 


—— . SPOT CeMt nce vee wee 
D percent .. eos oe 
She Speremtitél. 
. Do. & per cent Deterred ... ooo 
Do. Passive ... see ave ane 
Do. Com. Cert. of Coup. not funded 
Swedich 44 per cent 1864. ane 
Durhkish G percent. 1064 2. ane 
Loo, 6 per COME TDDB... nee we 
Lo. G0. 100] Borda wn eee ane 
De. 6 per cemt 1562... ase ane 
Lo. 1008 Bends — ace wee te 
Lo. 6 per cemt 1865... ase ane 
Lo & per centidte.., on eee 
Do 6 jer cent love... ose oe 
Lo. 4 per cent Guarapteed ooo 
Vinezueia S percent... 0 eee 
Lo. 6 per cent 1502... eee ave 
Lo. 6 per cemt 1064... cee one 
1 o. 14 per cent eos eee 


Austrian 6 percent bo. iv worms 
bein 24 per cent La. 2d trance... 
dw. 44 pur cent, Bx. zd traue ... 
Daich vg percent. bx. 12Gul 4. 
Le. 4, er cent Certincates... eee 
ltele» & percent 1501. ba. 2d franes 





Do. 5 per cert (Maremmana Railway) o 


Pcrtuguese 8 p c 1853 56,57, 59,60, 62, & 6 


Do. & pe Anglo-Dutch 1864, 1007 Bonds... 


De. am 84/ lis do...| 
Doipe =_ 1866, 100/ Bonds... 
Do. _ 841 158 do... 
Do. 4 per cent. Nicolas Railway... .- 


D'sigenus op we above payanle im Lon.ion. 
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BANKERS’ PRICE CURRENT. 


PRICES OF ENGLISH STOCKS. 


Sat. | Mon. | Tues | Wed. | Thur.| Fri, 
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x x x ove 
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ne ié if if sf 
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Do. Government Railway Debentures 7 pe 
Greek 5 pc 182s--5.ex Coup. orie. attachd. 
Honduras Gov. Railway Loan, 25! paid ... 


oo 
oe 
ee 
ee 
eee 
on 
oe 
oe 
oe 
ee 
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Bat. 
| Argentine Republic 6 per cemt =... sve] ome 
Austrian Bonds 1859 ... one ove «| oe 
' Brazilian 5 per cent ... eee ooo oor] ove 
Do. - per cent 1852 “~~ a = 
Do. 44 per cent 1°58 —o oo o 
Do. 44 per cent 1869 no ws wa 
To, 44 per cent 1863 a a 
Do. 5 per cent 1865 io am Qe 
Buencs Ayres 6 percent ss see wee] ve 
Do. 2 per cent (Deferred 8 per Cent) aes} ane 
"] Chilism Gyercemt .. wee wee wee] 
Do. 8 per cent ooo one eee eo] see 
Do. 4g percent we = wwe wee wae] 
Do. 6 per cent. 1867... see ave nee] vee 
Do. 7 percent. 1866... oe =e wee} 
Cok m bien 6 per cent... ave ove oof ove 
Danish 3 per cent 1825 eco ee wee] tee 
Do ¢yercent 1850 and 1861 =e wee} oo 
Do. 4 per cent 1863 ~~ -—- «= 
Do. 5 per cent 1864... see serine} tt 
To. 5 per cent Governmnt Deben. 1855-8) | --- 
Do. 5 per cent Goverr mnt Deben. 1869-72) -- 
Do. & per cent Governmnt Deben.1878-77/ | --- 
Denubia® Principalities, 7 per cent. a 
Do. 1867 8 per Cettee. ave wee ee tet 
Equador New Consolidated 1 percent ...) --- 
Egyptian 7 Gem = oti (time OP 
Yo. Fecond Tesue we = vee wee one] ee 
De. 500? Bones eve eve ove om] 
_ = on ag oo twee ttP 
BEAT PET COMtne ove vee wee] 
Do. 5002'Bonds ss. ncn, wwe ws] 
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see | ee ose 15 xd ove 
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PRICES OF FOREIGN STOCKS. 
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Ne. of Price 
enares, verannum Names. Shares. Pala. Jecsuare 
mee ee re | ee ee | ee ee | 
40000 per it Limited (A) * ee 
cent] Agra, Lim! on oval 19 0 06 | 
$0000 ieGh< = « << mt, D. bea oe by a 
10000 A a a) Oe le 6 00/9 i 
40000 Limited ne oe oe] 100 | 95 OO! 18h 14g | 
100000 Anglo-Austrian ... so ove} 20 6 0 0} LIS Ig} 
40000 Anglo-Fgyptian Limited ..| 20 | 20 0 0| rf 18} 
50000 Anglo-Hungarian ee ee 806 og 
16000 Anglo-Italian Limited .. «| 20 {10 0 0/46 
30000 Australasia . «| @ | eo 534 
12560 Bank of British Colnmbi: ooo} 688 7200/82 
9600 Ditto New issued at 2pm ...| 20 600] . 
10000 Bank of Egypt .. oe oo} «= 8B 3 6 ® | i's 
25000 Rank of Otago Limited .. | 2 10 0 0/46 
90000 Bank of Victoria, Australia ...| 50 25 0 0) 87 
60000 Bank of New Zealand ... ees} 10 0 0 0) 19 2% 
20000 British North America ... o 50 50 0 0} al 
40000 Chartered Bank, India, Aus- 
tralia, and Chinas... |) 20 @ 0) 19% 
30000 Mercantile of I: 
London, and China ... ow} 36 25 0 0 | 23 30 
50800 City... ee cw ove oe] «20 | 10 OO | 1G 1 
90000 Colonia) ... oo ooo eee) (100 250 0) 389 
200000 [5 per cent) Consolidated Bank Limited ...| 10 40 0/45 
15000 o- Delhi and London Bank, Limited) 50 600; . 
90000 |S! per cent] East London Limited .. ..| 50 | 50 0/24 
40000 eee Eastern Exchange, Limited ...| 20 500) w 
80000 eco English and American, Limited..| 30 10 0 0! ws 
56000 ove English Bank of Rio de Janeiro,L| 20 wood 8 
80000 (7! per cent) English, Sec*t'sh, & Australian 
Chartered .. ee owe] 20 | 20 | ATG 
200060 ave English and Swedish Limited ...| 50 2% 0 0 vos 
6000 1% percent) Hong Kong & Shanghai BankCor} 28, | 28 2 6/ 
5000 |}2 percent Ditto New co ooo ooo 2384 512 6| 64 
22500 |5¢ percent) Imperial, Limited... ... «| 100 200 0 O| bis 
202500 [10 percent) Imperial Ottoman... .. «| 20 | 10 0 6| IE} 
6000 |10 percen:| Lonian ont ooo oe aa 2% 0 0/257 
6000 - percent] Ditto New nw i 2 5 0 0} 4 a 
100000 /42 percent] Land Mortgage Bank of IndiaLim| 20 400/248 
500000; [5 per cent; Do 5p Deben. 1864, for30 yrs} 100 (100 0 0/ SLS 
20000 |5! per cent! London Bank of Mexico & South 
America, Limited... “ 50 20 0600) 8 
15000 one Lonoon nd Brazilian Limited...' 100 46 0 0'71 
22608 Do New ... eee oe eco} §6—80 710 | 2 3 
50v0 |10 percent) London and River Plate, Limited| 100 40 0 @) 4:4 
40000 [10 percent} Ditto New, issued at lj pm ...,| 25 | 10 0 0} 10} li 
60000 /8/ per vent; London Chrtd Bank of Austral.) 20 20 © @ } 22g 3 
87500 |!8 pr cent] London andCounty.. «| 50 2% 0 6 | 494 bv 
12 18 pr cent) Ditto New oo wwe OD 12 0 0| 333 
80000 4 preent) Londen Joint Stock .. «| 68 5 0 o | 33g 
25000 |34 per cent} London and South African ..| 20 | 20 0 O}9lL |; 
100v0 6! per cent) London and South Western Lim.) 100 20 0 0] wn 
$000 | «| London and Venesueia Limited.| 80 | 1210 0| || 
60000 2 pr cent] London and Westminster «| 100 0 0 OO} 74 
50000 |5 per ceut} Do scrip, iss. at 10/ pin.none pd] 100 15 0 0} 475 | 
15000 |5! pec cent) Merchant Bank Limited... .., 10@ | 25 0 0 | 17 19 
50000 ove Mercantile and Exchange Limtd| 5@ 1210 0} .. . 
20000 |5/ perccnt) Metropolitan Limited ... | iW | 10 0 O/ 7% 
8040 |6/ per cent) Midland Bank Limited .. ...| 100 2 0 O| 19 20 
100v00 |42¢ preent| National of Australasia... ..., 5 $0 Cha a 
3euoe [54 per cent) National of Liverpool Limited ...) 25 15 0 0] ww 
10000 pr cent) Nationa! Provincia! of Eugiand | 100 420 0) 
$5000 pr cen: Ditto ove eve «oe ooo! 20 12 0 OO] uw : 
6v000 |18/Ge8dpc) National ..  .. = we «=| 30 OO | 58 GO 
60000 [174 pr cent) New South Wales o- = we} 90 | 20 0 0) 457 | 
54000 oe North Western ... se ses} 20 710 O| ww 
60000 (22 preent; YrentalBank Corporatio. ../ 25 | 25 © 0 | 42) 3j 
22269 [74 percent) Provincial Banking Uorpor. Lim.) 50 | 10 0 0/34 
20000 |40/ prcent) Provincialotirelane = .. i ee ee Q 
4000 preent; Ditto New oo te et SD 10 0 0) wm ' 
20uug [10 percent) South Australia .. oc oo} 26 2 0 6) ul 
17053 | percent) Standard Bank of British South 
Alrica Limited =. ss} 100 | 25 «0 0} 1013 P 
6108 {42 per cent Ditio New eco = wesw] AD WwW 0 Oj) wm 
Souuu [i7 pr cemt) Uniwn of austran. sy | 2 2 8 0 | 49 z 
1ovvd eee Univn of ireland Limited eon} 100 22 0 | we D 
So0ee [15 preemt) UmionetLendua.. .. «../ 8@ | 15 @ 0} U4 de BE 
COLUNIAL GUVERNMENT SECURITIBA, 
7 . ! 
Amount | Div. per | 
of Loan! Hf-year, Name. Paid, | Price, Li 
£ £ 
«. |8 pret.|\Canada Governmt 6 per cent. Jan. & July, 1877-64 30 | 104) Jo 
oo. (3 pret. Do, 6 per cent. Feb. and Aug....c0-.) LU 105 j 
oo. |s pret Do, 6 per cent. March and Sept. 10 Lot Mi 
2214898)/2$ pr ct. Do 6 per cent. Jan. and July .....0000 100 vag 
5058Qu/2¢ pr ct. Do 5 per cent. Lnscribed Steck Loo 98 j 
20000y/> pr ct.|Cape of Good Hepe, 6 per cent. Lec. 1873 ....00..0..., 100 208} Mi 
- |8 oren Do, do. Apr&Uct.Ledu-iyuu 100 Lig 
oe §=|S pr ct. Do. do. do 188u-9u' LUO les Ne 
oe §«=|d pret Do. do, dan. & July, L8yu-1) LUO 112 ] 
234000/24 pr ct. Do. & pr ct. 15 April & 16 Vet. 1900) L00 vy : ] 
10U099|3 pr ct |Ceylon November, 157, 6 per VODL....ccrersssoeresres, LOO ll 7 
d8e8yels pr et. 0. 1s72, do. coscccceveceteccces, S60 Lut J 
LOVOUyy!3 pr et. Dy, 1882 & LBBB, «dO. cecicccecccccereecee! A0Q | 1.28 Per 
Muvege)2$ 4 ct.|Madras Irngatiou and Canal, guaranteed 4 per cent! 1 104 cin 
200044|3 pr Ch} saul tits, © per Comb, 187%, JmM, ald JULY seersersenee) LUD | 106 Bo 
200. yu)s pr ct. Do, 1378, do, conspeomes] SO) | ae 
2v0Uyo|s pr ci. bo. 1882, May 15 and Nov. 16 ...) 100 | 107 Als 
BAvYlo Pi et, Do. 18496, Feb. and Aug, ccocceccores) LOO Lib i 
16dd5yy/d pr cu.| Nate! Goverument 6 percent. April and Uct. ....0..; 100 lus L 
lovlyy|s pr et. De. 6 per cent. May uid NOV ....cc0) 100 luT v 
1660y9/3 p. ct |New Brunswick Goverumt, 6 per veus. Jan, & July! 200 wwe ft Que 
118d20u/24 pr ct.| New Doutn Wales Gor. > per cent. 1871-6, JanaJuly) vu | wh 
wOskeybidd pr ek . eo, > pr cent, 1sss-Yo,JuudeJ uly | lu lu Mu 
LLOYelo pT vu. | New Leuland 6 PEF COWL .cocrcrrrresreseresceree sosseresoo| LOO Alz Que 
lwuedyulZg pr vi. Le. D PEF COUL ..carcrercsrcercerescessserecccses| LUO w Um, 
e0Y Yuls pr Ct. be © percent 1891, March ad Sept, ...) 100 1Lid que 
Saveyys pr et Deo. 6 per cent lovl, Jume aud Wee. ......| LU lu» 
Zev) d pr ou) Nova SevtlaGuveiuumens, 6 per vent, Svertng 1370...) 100 1d 
Lowes Pp C¢ | guecusiane Guvermument 6 p 6. 1854-v, dan, & July| Lue Luv} Ca 
Dleiao)s pr ek be. de. 3801, van. and July} Lu Ly Bou: 
75sGdu! |e vt ce 3. Ausisatian Gov. 6 pervent 1868-77, vau. auw July} lov oe 
+ pct. be de. A8To aud upwards, JuucJduly| 109 hag Virg 
lw2%wW) 5 pr et.| Casmavian, 6 per cent, 1895, Jan. and July, ....00...) LUO iVo i Mass 
Boovye) > pr | wwe Uv veemebl © PEL oii ibis diatl PUY sores) Loe oe Pans 
tovurul» pret we Jovi, 6 per ceat Jun & duly! 100 1h5 Pour 
WWVU0] > pr et wu © per cems Apriland Uct .., hue | L2t a 
! ! 
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Z2s4 
Albert Medical Life & Family End.| 20 300 
AdianceBritishb and Foreign = ..| 100 1 ¢@ 0 
. Marine ee ee -+| 100 600 
Atlas .. rt ee oe 50 516 0 
Argus Life .. os -° 100 26 06 
British & Foreign Marine Limited.| 20 200 
per cent| Church of England .. ° «| 80 200 
per cent Clerica), Wedica).& General Life..| 100 1 @ 0 
per cent} Commercial Union ... oe ov, 50 $00 
pc & os| County ee oo oe o-| (00 wae 
per cent) Crown.. oe or e-| 60 301s 0 
per vent) Eagle .. . oo os | 50 00 
2s 6d pe| Equityand Law... oe e+| 100 600 
2 6d pe| English and Scottish Taw Life .. 50 S10 6 
ow English and Scottish Marine Lim...) 100 8 0 0 iat 
per cent|General eo ee | 00 500) ww 
per cent) Gresham Life ee 606 ove 
per cent|Guardian .. «+ -+ «| 100 | 50 0 0 
eco Hercules Fire, Life, and Marine...| 10 0 0 0 
a Ditto Be aa tabby ° Saks 200 
oe Home & Colonial Assurance, Lim.) 50 5 0 0 ses 
12 per cent) Imperial Fire ee * «| 800 0 0 ove 
7600|10 per cent! [mperia! Life oe - «+! 100 w 60 6 a 
40 per cent) Indemnity Marine .. +. «| 100 300 0 
per Sates «tl lf 210 0 
1oooo}s} percent] Law Life .. «  -»  ++| 100 | 8317 6 
1.000)10 per cent] Lancashire . 9» se | 20 209 one 
90000|:s per cent) Legaland General Life . «| 650 800 oe 
49626/6 per cent) Lpool & London & Globe (1! Anns).. 1 10@ eee 
8750440 per cent) Liverpool andLondon Fire & Life} 20 200 one 
36862|36 percent] London se « c+ oo} 25 | 1210 0 “ 
20000 woe Lonéon & Caledonian Marine Lim.| 25 500 ove 
40000 oe London and Lancashire Fire coe! 25 210 0 
10000/5 per cent) London and Lancashire Life con 10 100 
90000/44 per cent! London and Provincial Law a: 417 8 
§0000'10 percent) London and Provincial Marine ...) 20 200 eee 
10000/444 pr cent) Marine ° oo oe e+} 100 ig 0 0 ove 
49410/5 per cent) Maritime (Limited)... «=. | 10 200 ove 
4000/12 per cent! North British and Mercantile ..| 50 656 0 1% 
4000¢,50 per cent) Ocean Marine oe o> eek ae 5600 one 
40000 ov Oriental and General Marine .,.; 25 210 6 oo 
- 4 per share! Pelican . ee oe e Pan 32 0 0 one 
ee |/sprshare) phoenix gee ep oe. a ae we 130 
2606124 pr cent) Provident Lite oe ee «| 100 10 0 0 oe 
900000/75 percent) Kock Life .. oo ee oe 5 @1o @ ooo 
$89220;|20 percent) Royal Exehange .. oe +» | Stock ab abe 
100000)113 prcent! Royal Insurance 2 we oe] 20 300 ove 
600/723 preent) Union. we ve oe we | WO 0 0] we 
= |od percent) gun Fire ie ome.) eee a. on A. pa 
4000 oe Do. Life .. eo oe “ ee All ese 
100000|10 per cent) Thames and Mersey Marine Lim...| 20 2¢0 ae 
41200)J0 per cent) Union Marine Limited 4... «| 50 600 oo 
$001 29 per cent) Universa) Life on eo 1% 0 0 6 aati 
6000.5 per cent! Universal Marine Limited. ...| 20 5 0 0 64 
| 
AMERICAN 8TOC K3, 
The annexed quotationa—4s 6d to the dollar—are taken from Mr E. F. 
Satterthwaite’s circular issued on Wednesday last:— 
| Bil | Asked. 
Bonds and Shares having Interest and Dividends payable in 
America, 

United States & per Cent. Coupon Bonds, 1874... ewe ewe) 76 78 
Ditto 6 per Cent. Coupon Bonds, 1881... see = see nee wee) TD 7 
Ditto 6 per Cent. Coupon Bonds, (5.20's) 1882 wo “ae ae 734 
Ditto 6 per Cent. Coupon Bonds, (5.20's) 18nd a ini woo] 725 72g 
Ditto & per Cent. Coupon Bonds, (1¢.40's) 1904... Pes ae) | 695 

Pennsylvsnia 5 per Cent. Coupon Bonds =e ace snes} ove ove 

Virginia Six per Cent. Bonds = .n ove ooo ooo ooo o| 36 38 

Atlantic and Greut Western (Ohio Section), First Mortgage, 1876 ...| 50 52 

Detroit and Milwaukee, Seven per Cent. Ist Mortgage Bonds, 1785| 4) 61 

Erie, 7 per ceut., First Mortgage, 1867 ... ove ee eee ove 
Ditto, 7 per cent., Second Mortgage, 1879 use ann nee wes] nee aoe 
Ditto, 7 per cent., ‘Third Mortgage, 1868 40 ace tees] 60 65 
Ditto, 7 per cent., Fourth Mortgage, 1880 ... sen ave esol ene oe 
Ditte, 7 per cent., Futh Mortgage, i888 ose oo 80 wee coo] ose ooo 
Ditto, 7 per cent., Preferred Stock 0 sen see = ween] nee ase 
Ditto shares, 100 dollars ... eco one ott eee) eam ee| 45 46 

Diilnois Centra!, First Mortgage, 7 per ceut. Construction, 1875 ..| 78 80 
Ditto, 100 dolar shares, ali paid os «8 coo veo BOR wij 
Ditto ditto, peid up in full ooo on seme sfateles wo 

— 6 per cent. Mortgage Redemptio: wo a awe af @ 67 

ana northern ind@eaus 5 per cent., lst M 187 
ranteed by Michigua Central... oe wpa a aa aoe ee 

Michigan Central, § per cent., convertible, 1869, 1st Mortgage eco} ooo ooo 
Ditto, sinking tuna, 1582, lst Mortgage oo 0 etetittiétmwst 0 72 
Ditto shares, 10 do!lars ou. ae o00: eee! ene: | ene eb eee 

7) Southern anu Northern indiana, 7 per cent. Sinking Fund, 

New York Central, 7 per cemt. Bonds, 1864 9... isn nee oid i ee 
Ditto 6 per cant., D:nding & und, Loos ee aie me 7 sia, iad 
Ditto, 7 per cent., Sinkiug Fund, 1876 eles k ciawiniaias ct tints lll ‘ii 
Ditto, 7 per cent., Sinking Funa, cunvertible to 1869 eco ee ~ 
Ditto shares, 100 dvilars eee eco eee <o- —aee ove oe 

Pennsylvania, 6 per cent., 1st Mortgage, 1880 ea oa 

Bonds having Principal and Interest, payable in London, at tixed, Bid. , Asked 

rate of Exchange, 

A‘lantic & Gt Western (New York Sectivn), let Mortgage,7 p.c.187%| 60 65 
Ditto, (Pennsylvania dectiou,, ist Mortguge, 7 per vent., 1877 ...| Gu 60 
Ditio, (New ork Section) Second Morignge, 1881... 00 vee] 55 6u 
Ditto, (Penrsy!vania Section), Secona Mortgage, 1882... eo} 55 0 

Quowations calculated and Bonds redeemeu at 48 Gd per dollar; 

literest payable at 4% per dollar, 

Marietta and Cincinnati, lst Mortgage, i percent, 1891 4 ae| 70 73 

Quotations calculated at 4s 6d p dol; Luterest payable at 48 p dul. 

Utnow Central, 6 per cent., Mortgage, Redempuon Sterling 1875} 94 96 


Quvtati.ns on this issue calcumeu auu rruucipal auu suceres 
payable at 48 2a per doliar. 








Bonde issued mi tering, and having both Pruicipal and interest Bid, Asked. 


payoabic in Lonuen in 

Virginia Five per Cent. aes 
thusetts kive per Cent ove oo ose 

Faname, Seven por Cent General Mortyage, 1897 

Pouusyivania, © pet Gent, duu mUFtguye, 151d. noe ae 

Atlantic avd ical W ceterm Consoudated Mortgage 7 per cent ... 

Aulauuc anc Great Weolern Certineates of Veveulure. & per cent... 


<oe eee eee oe -~ - 
— 


vee eee oe 


toe 


&2 56 
ay vl 
u7 lus 
vs vd 
33¢ 333 
233 2¥¢ 


_ oe 


per Ditto 
6000/!7s 6d p sh| British American Land ........s--0-+ 


50000\5 per cent/British Ship Owners .....coss-sses 
8915/13 per cent|Canada Com 


25000|L0 per cent|City Discount, Limited ........0«+-+ 
20000|5 per cent London 


30000|5 per centiColonial, Limited ........ssseeseee 
40000/15 per cent|Company of African Merelits (Lim 


17500|4 per cent|“ontinental Union Gas (Limiter)... 
12000/2 per 
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cent 


265000/\494 pr cen: 


50000|5 per cent| Bast India Irrigation and Canal ... 
58 P Share| Ebbw Valle.............ccccssescseserseres 
Commercial 


74475 
100519) 





20000\6% per cent|@nglish and Foreign Credit ......... 
25000\6 per cent/fairbairn Engineering... 
30000|7 per cent! Fore Street Warehouse (Limited)... 


10000 


200000|5 per cent/General Credit & Discount, Limited 
20000/12 per vent|General Steam Navigution.....c0re..- 


5000) 


150000|5 per cent) nternationalFinancialSociet, 
per centiInternational Land Credit ( 
20000|5 per CoM! italian Land ....ces:sssn+ecerseeresseeres 


800000 


10000 os 
12500|L0 per cent Mancina gut Onedie-s Ageney im 
12000|5 per cent) ¥editerranean Extension lel. (Lim) 


10000/5 ,er cent Merchant Shipping (Limited) ...... 


per cent 


600000/|6 per cent 
40000 ~~ 


2250 
160000/15 per cent 
75000/6s pr share 


20000) L0 per cent|New Zealand Loan and 


1600u 
1871754\2 


80000|9 per cent 


Buv00!s per eeut 


25000 
16000 
37 p00) 


Suvue|6 per cent|Penmsuia and Oriental $ 
20U00|6 per cent! 


100_0/8 per cent|Reutcr’s Telegram .......c0-s0se-0 


LSvUL|sE per Cent) yyml Mall DUOMML......100.-crrereereneee 


0 per cent 


2 per cent 
2 per cent 

4 per cent 
aU per cent 


avper Cemt 
» per cent 


2 per centls 


3 ,¢r cent 


265000015 per cent 
75000/5 per cent 
87500) per cem 


20 percem 


éuuvl's per cen 


25uUu|6 per cent 





aa 
yuuo 


16450uN 


LO pr cent 
os vd p ab 
see 
aoe 


jMil lwall Freeho.d Land & Docks, L 


per cent) \ 





10 


oe 


DOW ..0000 sovesrseverscesesereoers 













































British Indian Tea (Limiteu)......... 


Canadian Loan and Invest. (Lim.) 
COMPANY ....c0-sersereneeeresee 
HO A BNATES.....0.<0.00seeeee-anee 


China Stm Ship & Labuan Coal, L. 


City of Real Property(Lim) 
~ Aad Milan Improvements (Lim) 
City of Moscow Gas, Limited ...... 
City Offices (Limited) ........s-seeee-++ 


Copper Miners of England, pf 74 pe 
Corporatn of London Bds, 1877,4 
Do do 1879, do 
Credit Foncier of Engiand, Limited 
Credit Foncier of Mauritius (Lim.) 
Crystal Palace ..... 


: 
offfecdduecssuseucesesges|s.o8 


erceeee 


D 
Darjeeling, Limited............+. ecceces 
Eastern Assam Tea, Limited ...... 
E.Indian Land Credit & Finance(L) 


- 
> 


tn ial & Trad. (Lim) 
S iC Telegraph .....0.0. sevsereees- 
and Australian Copper... 


oSBERSEESSEEE -SoSESSESSSOBETETESSEH| ESSE 


Gellivara (Limited) .....+....sss0+ss0«- 


Indian Carrying (Limited)...........- 
al Fi 
IM) ++) 


italian Lrrigation ,Canal Cavour)... 
Do. 6 p ¢ Bds red 1870, issued 90 
Land Securities (Limited) ........0++ 


Iron Ship, Limited ....co.e...++- 
Marine Investment (Limited) 






wall Irom Works ..ccssssessesee++ 
Natal Land & Colonisatn Co. ( Lim.) 
National Disceunt Co. (Limited)... 
National Steam Ship (Limited)..... 


6 p cLoan, lat & 2nd ser.es, 1896 


at 
Utago 
uttoman Gas (Limited) ..........0000 
Panama,N. Zeald,& Aust. Kk. Mail(L.) 
Ditto DULO ceccccrscoscocccescce 
Peel Kiver, Land, & Miueral (Liu. ; 
Scveam... 


eeee 


Datto New, 1807 ...seecce.ssscesseses 
“| 33 

shymney Lrom ........ . oe] 
Dt NOW cccccccscrsercerrerccsscseores 
RiodeJaneireCity linprovints( isin) 
aio de Janeiro Gus, Liwnited......... 


Feerce 


submarine ‘L8leyrapd ...... recess 
DIt00 SCTIP .crecercerenes sesssrrceeseees 
Lelegraph Coustructios and stain- 
temaned, Beusited « ......0..c0sees 
Lrusté Agelicy vf aust aiasia (Lam, 
trust @ Lwah U0. vl Upper ve 
United Discount Coryerauen, La. 
cited Binguem Lewyraya om 
pany (Lauutec)...... weecencee. «% 
Ditty 10 per Cent. piclereucy....., 
V GM APEMIOD'S LAUI..0.00000.00-nereere 
| Vieeroy of Egypt (Adurtgage) Lous 
Warrant Binawce ULauuiwuy ......... 


a 





Went india & Pacine Steam (id) 
W. Loudou Wharves & Wareheus 


eesites CREE - fees 
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MiscenLanzous SHanes.—The shares of the Hudson’s Bay 
Company experienced a decline on the announcement of a 
dividend of 4s per share, which caused disappointment. Royal 
Mail Steam have likewise been further depressed. Canada 
Land and Italian Irrigation bonds both improved 2/. 

The following notice has been published in the Gazette :— 
India Office, June 19, 1868.—The Secretary of State for India 
in Council hereby gives notice that the amount for which 
tenders for bills of exchange on Calcutta and Madras will be 
received at the Bank of England, on Wednesday, the Ist 
proximo, on the terms stated in the advertisement issued from 
this office on the 10th November, 1863, will be 20,00,000 
rupees.—CLINTON. 


COURSE OF THE EXCHANGES 


Tuesduy. 
Time. |Prices negotiates 
on "Change. 
11 183] 11 18%] 
11 193) 12 0 
11 19$] 12 0) 
25 35 | 2 423) 
25 85 | 2 42) 
138 93) 13 10 
25 25 
25 37} 
25 374 
1204 
11 85 
1l 85 
82 
tor 
494 
494 
27 60 ||. 
27 60 || 
27 60 | 
27 60 | 
27 60 
27 60 
$j 
51; 


¢ 
$etsesees 
$$ 

SSSEST RIS Ts 


Messina 





: EESSS 


— ° 
rto wee 

Rio. Janeiro 

New York ... 


HTEETIVUGUTIETETIO BEI BS 





. 
: 
: 





LUNYUR. 
Latest 
Dates. 


Paris..corccceceees. JURE 26 reece 8 days’ sight 


8 months’ date 
An ecvcceese 8 days’ sight 
Amoeien..... ; 


Mamberg......--. 
&t Petersburg... 
Lisbon 


eeerceecoees 


2 months’ date 
8 days’ sight 
8 months’ date 
. - 
ecose 80 day’ sight 
3 months’ date 


‘eevecoees 


New Yerk ...... 
Pamaica .........May 


: 


seesee 
eeeeee 


woocee 


_ neeree 


ON * 
Rio de Janeiro June 1 . 


eeecee 
eveeee 
weeeee 
seeene 


soecee 


iierdtiineih 


SEZ ananaSBSStEsZee 


COMPARATIVE EXCHANGES. 

The quotation of gold at Paris is about at par, and the short 
on London is 25f 174¢ per 1/ sterling. On comparing these 
rates with the English Mint price of 3/ 17s 104d per ounce for standard 
gold, it appears that gold is at about the same price in Paris and 


The course of exchange at New York on London for bills at 60 days’ 
sight was, on the 22nd of June, about 110 per cent. At this rate, there 
is scarcely any profit on the importation of gold from the United States. 


DOCKS. 


Price 
raid. |per Share. 


Stock or} Dividend 
Shares. |perannum. 


Names. Shares. 


£ 

2065688 ie cent] Bast ard West India .............+. Stk 1143 
87566971 | 24/ pr cent) London and St Katherine 464 

1€625007/4/ per cent} Do Debenture Stock 4 percent.) Stk oes 

360350i|5i per ceat| Southampton 8 ove 

884404/|6 per cent| Surrey Commercial Dock ......... eco 


Ch: Commercial Times. 


POST OFFICE ANNOUNCEMENTS. 

The next mail for Australia will be despatched from London—via 
Southampton, on the morning of Saturday, the 11th July; via Marseilles, 
on the evening of Friday, the 17th July. 

On the 1st July next, and thenceforward, the postage on letters for 
Norway by private ship will be assimilated to the postage chargeable on 
letters for that country forwarded via Denmark, and such postage (which 


| will include both the British and foreign charge to destination) will be 
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as follows :—For a prepaid letter not exceeding $ 0z, 8d; above oz 
not exceeding 1 oz, ls 4d; above 1 oz and not exceeding 1 02, 
and so on, adding one rate for each additional half-ounce. a 
unpaid, letters will be liable to an increased charge on delivery, 
tered letters.—The postage of registered letters must, in “ail cases, be | 
paid in advance, and in addition, there must be paid the registration fee || 
of fourpence. Newspapers.—Newspapers addressed to be fo 
private ship must be pre-paid at the rate of twopence for a single news. | 


paper not exceeding four ounces in weight ; fourpence for a single news. 
paper above four ounces and not exceeding eight ounces. Book 
and patterns.—On and from the same date, the privileges of the book 
post and pattern post, as already existing via Denmark, will be extended 
to Norway by private ship. The following are the rates of postage, 
British and foreign combined, which must be paid in advance on book || 
packets and patterns, viz.:—For a packet not exceeding 1 oz, 24:/) 
above 1 oz and not exceeding 2 ozs, 4d; above 2 ozs and not exceedi i 
4 ozs, 6d ; above 4 ozs and not exceeding $ lb, 1s 0d; and 80 on, adding | 
sixpence for every additional four ounces, or fraction of four ounces, 

the Ist July next, and thenceforward, the following reduced rates | 
of postage will be chargeable on printed papers, books, &c., and on pat. 
terns and samples of merchandise, addres ed to the undermentioy 
foreign countrios, viz.:—Belgium, not exceeding 1 oz in weight ld; 
above 1 oz and not exceediug 2 ozs, 2d; Denmark ditto, 1d and 94 
Egypt, 1d and 2d; France, 1d and 2d; German States (viz, Austri 
Baden, Bavaria, Bremen, Brunswick, Frankfort-on-the-Maine, the Gra 
Duchy of Hesse, Hamburg, Hanover, Hesse Electoral, Hoase 
Hohenzollern, Lauenburg, Lippe Detmold, Lubeck, Luxemburg, Meck- 
lenburg-Schwerin, Mecklenburg-Strelitz, Nassau, Oldenburg, Prussia, 
Reuss, Saxe-Coburg Gotha, Saxe-Meiningen, Saxe-Weimar, 
Saxony, Schaumburg-Lippe, Schleswig-Holstein, Schwartzburg-Radol- 
stadt, Schwartzburg-Sonderhausen, and Wurtemburg), ld and 2d; 
Greece, 1d and 2d; Heligoland, via Hamburg, ld and 2d; Italy, 1d and 
2d; Moldavia, 1d and 2d; Netherlands, via France (this route can be 
used for printed’ papers only), 1d and 2d; Netherlands, via Belgium 
(this route can be used for patterns only), 14 and 2d ; Norway, via Den. 
mark, or by private ship, 2d and 4d; Norway, via France, 1d and 24; 
Papal States (patterns cannot be sent to the Papal States, and conse 
quently these rates apply only to printed papers, books, &c.), 1d and 
2d; Portugal, or any Portuguese possession on the coast of Africa, 1d 
and 2d; Russia, 2d and 4d; Spain and the Balearic Islands, 1d and 2d;) 
Sweden, via Denmark, 2d and 4d; Sweden, by Swedish packet, or vi 
France, 1d and 24; Switzerland, 1d and 2d; Syria, 1d and 2d; Tunj 
by French packet, 1d and 2d; Turkey, 1d and 2d; Wallachia, 1d 
2d. Upon all packets exceeding the weight of 2 ozs the charges will 
be as heretofore. All the conditions which now regulate the trans 
mission of books and patterns to the various countries will remain in 


force. 
FOREIGN MAIL». 


Despatch of Next Mail fron 


Nea: wal 
London. Nua. 


Destination. 


Australia and New Zealand 


—_—— nonmetal 
- July 11, m.\July 26 
July 17, e.iJuly 16 


Brazil, Buenos Ayres, & Monte Video { sa = > say os 
British North America (except Canada: - duly 4, uiJulyl 
Canada (by Canadian packet) duly 2, njJdulyt 
Ditto (via United States) ... 
Cape ae Verd islands (by Bra: 
Cape of Good Hope, Natal, ascensiun, 

and St Hele: a 


China, Ceylo i, and Singapore 
East Indies, Egypt, &c. ... 


. Jane 27, « \|July 
duly 3, x.jJuly 1 
{jvia Soa hampton .. Ji 
** \ivia Marseilles 
July 9, 
June 27, 
June 27, 


++--|Via Southampton... 
via Southampton... 
via M 


via Marseilles 


. ; .| via Devonport 
nitel states, California. &c. (iy > 
Cu ard paeket, via Cork ¥ } [kew York) 
Ditto (by North German, Lloyd's 
packets) 

Ditto (by Inman's packets)... 

Ditto «by Canadian packet) .... 
Ditto (by Hamburg-American Co. 7 


June 27, 


(New York) ......... 


.| New Yori) .eccosces 
(Quebec) ...... eovese 


(New York) 


Jane 30, 


July 1, 
duly 2, 
June 26, 


Islands ... aieien 
West Indies 
Hondura:) 
July 2, u.jJune 29 
duly 1, wjJuly 15 
Bermnde ‘vie Halifax'.... 


On June, 19, East Lypres axp Curva, by overland from Alexandria. per steam ship 

lia, via Southampton—Gibraltar, June 11. 

o “74 21, America, per steam ship Minnesota, via Queenstown—New York, 
une 11. 

Oa come 22, America, per steam ship America, via Southampton New York, 
une 12. 

On June 22, Canapa, per steam ship Anstrian, via Queenstown—Quebec, June 13. 

* June 22, America, per steam ship Teutonia, via Southampton—New dork, 
une 12. 

On June 22, America, per steam ship Al. ppo, via Queenstown—New York, June 12, 

@n June 23, America, per steam ship City of Boston, via Queenstown—New York, 

June 12. 

On June 25, AmErica, per steam ship Virginia, via Queenstown—New York, June lt. 

Qn June 25, Bompay, by overland from Alexandria, per steam ship Nyauza, vid 

Southampton—Gibralter, Jane 19. 

On June 25, Cape OF Goop Hops, per steam ship Mauritius, via Soathampton—Table 

Bay, May 20. 

On June 25, Carpe or Goop Hops, per steam sh'p Anglian, via Southampton 

Table Bay, May 19. 

On June 29, Cape ov Goop Hors, per steam ship Daue, via Southampton —Table 

Bay, May 22. 
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f AVERAGES OF ae ia a ERP 
following ts a statement showing the quantities the average p 
ieenewe (imperial measure) as received from the inspectors and officers of Ex- 
conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week ended 
138 :— 


Quantities Sold. 
qrs bush 
23,965 2 


Average Prie-. 
s a 


Wheat... 
Bariey.. 
Oats .... 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British corn (imperial measure) as received from the inspectors and officers of Ex- 
gonformably to the Act of the 27th and 28th Victoria, cap. 87, in the week ended 
20, 1868, and for the corresponding week in each of the years from 1867 to 

— en Since 
Quantities SoLp. 

Barley. 


qrs bsh 
633 2 
697 6 
580 1 
571 1 

2.056 6 


Week AVERAGE PRICES. 
ding 
Jone 20. | Wheat. | Barley. 
. d 
1968... . 
34 4 
5 


Wheat. Oats. 

crs beh 
23,965 2 
36,380 5 
51,281 & 
51,039 6 
75,348 6 


qrs bah 
1,686 0 
1,793 6 
1677 0 
1,756 7 
4.359 2 


WBET cae eeee 
7 6 
CORN IMPORTED AND EXPORTED. 
Account showing the quantities of the several kinds of Corn and Meal imported 
into each division of the United Kingdom; and the quantities of British and 


foreiru Corn and Meal, of the same kinds, exported from the United Kingdem, 
inthe week ended June 20, 1868 :— 


Quantities Ex; 
the United 


Colonial 
and 
Foreign. 


fron 
gdom. 

Total 
Ex- 
ported 
cwts 

6324 

52 

187 


Quantities Imported into 


The | 
United } British. 
Kingdm |} 
ome | H 
cwts | cwts 
567423 
129762 
| 235407 


eae Scotlana| Ireland.| 
cwts 
432636 
wr] 111501 | 
“903564 | 


cwts 
5681 


ewts ewts | 
35657 | 99130 
13157 | 5104 hee 
31843 |... 56 
23586 
| 81314 
274164 
1759 


10593 
8538 
89898 


13003 | 
| 72776 
| 124596 | 
1759 


“O41 


renner 


2 
8 


6804 


cwts 
689 


“152 


| 163979 1313425 


cwts 


1087 


cwts 
152 


959765 


eT 


| ¢wts 
| 47895 


4114 
+ 











Hy 


uy 
gr 
3 


“209 


841 


| 52322 


ae 


1365647 6274 7645 


qrs 








COMMERCIAL EPITOME. 
FRIDAY NIWHT. 


The few samples of English wheat on sa'e at Mark lane, to-day, 
meta-dull inquiry, at Monday’s currency. In foreign wheat 
next to nothing was doing, and previous rates were with diffi- 
culty supported. No quotable change took place in the value of 
avy kind of spring corn, except oats, which were 6d per quarter 
cheaper. Flour, both English and foreign, was very quiet. Tois 
week's imports of foreign and colonial prodace into London have 
amounted to 13,430 quarters of whea', 3,616 barley, 36,360 oats, 
980. maize, 2,450 sacks and 2,910 barrels of flour. 

At L:verpool and Wakefield, this morning, the value of wheat 
hata drooping tendency. 

The Liverpool cotton market opened on Friday list with a 
good demand, at an advance of about }1 per lb, which continued 
up to Monday, when a quieter tone set in and prices again gave 
way; yesterday and to-day, however, there has been more busi- 
bess doing, and the market closes at last week’s rates. The total 
sales for the week are 68,290 bales; of which the trade have 
taken 45,400 bales ; speculators and exporters, 22,890 bales. The 
import: are 48,790 bales; the actual exoort-, 8,309 bales; and 
to-d y’s stock is estimated at 607,330 bales. To-day the market 

svery firm. Sales 15,000, prices harcening. 
_At New York, on the 24tk inst., the cotton market was inac- 
tive, «t 30 cents per ib for middling Upland. Messrs Dymes 
td Co. quote per telegram, under date Madras, 15th inst:— 
Western cotton, 744 per Ib, cost and freight. Freights c elin- 
Img: many arrivals; cargo scarce. The annexed telegram is 
dared B ‘mbay, June 20 :—Oomrawuttee 230r, equal to 7 85-100d 
ttaxd frrignt; Brosch 225r, equal to 70-100d cost and freight ; 
Dhollersh 237r, equal to 8 8-100d cost and freight. Cvmptah, 
tvginned Dhatwar, delivery October, 210r. Freight to Liver- 
pool, 1! 17s 6d. Wo have a telegram from Alexandria, under 
date the 20th inst. It runs thus:—Market quiet, but steady. 
Fair 123d cost and freight, good fair 13}d cost andfreigh’. Reveipts 

the week, 1,500 cantars; shipments for the week, 750 bales. 
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by Messrs Nicol and Co:—The total transactions of the week 
sum up to about 28,000 bales, Dholleruh kinds again showing the 
largest tota'. Some few purchases were made early in the week 
at 253 rs, but the bulk of the business in this description have 
been at 255 rs to 260 rs per candy. Sawginned Dharwar 
owing to its comparative cheapness bas. been next in favour 
at from 253 rs to 258 rs per candy, Compta and Veraval 
kinds coming next at 230 rs to 240 rs for the former and 
221 rs to 238 rs per candy for the latter, aceording to quality. 
Broach and Oomrawuttee are quite neglected, and there is very 
little of fair quality in either description now to be met with; 
the few sales reported ere at 253 rs to 255 rs per cindy for the 
former, and for Oomrawuttee 244 rs to 250 re per candy. 
Export of Corron to May 24. 

1867. 

bales. 

7,082 


Falmouth 


Total, Great Britain 
Continent 


Grand total 636,012 716,556 


The demand for all kinds of tea has been inactive. Prices, how- 
ever, have ruled about stationary. Last week, duty was paid in 
London on 903,569 Ibs. The exports were 329,626, and _the re- 
movals coastwise 470,017 lbs. 


A very limited business has been passing in the sugar market, 
and, in some instances, the quotations have raled s»mewhat easier 
than in the previous week. 


We extract the following from Messrs J. T. Witt and Co,’s 
report, dated Bahia, May 25/28 :—Notwithstanding the favour- 
able advices about sugars to hand by this steamer, the business 
has been limixed to about 2,250 cases and 7,000 vags, mostly suld 
to speculftor , at an advance in prices of about 200 rs per arrobe, 
which forced the principal buyers to keep out of the market; we 
quote to-day—2,800 rs to 2,900 rs, equ«l to 17s 11d to 183 7d for 
ordisary browns; 3,000 rs to 3,100 rs, equal to 19s 5d to 20s 1a 
for regular brown: ; 3,250 rs to 3,300 rs, equal to 21s 1d to 21s 5d 
for good browns, and 3,400 rs, equal to 22s 1d for picked browns, 
per cwt f.o.b.. without freight, at exchange 18}d; besides, we 
have to note the sale of about 3,600 bags unclayed Nazareths, at 
2,300 rs, equal to 15s per cwt f.o.b. In whites very little is doing 
at 3,900 rs to 4,300 rs, equal to 25s 1d to. 27s 1)d according to 
quality. Stocks amount to 11,562 cases, 168 box+s, 2,845 barrels, 
47,920 bags, or 11,480 tons, against 8,395 cases, 153 boxes, 2,397 
barrels, 27,837 bags, or 7,872 tons same tim last year. 


R itber lower rates have been accepted for inferior descriptions 
of coffee. Rice, however, has supported former terms. 

The annexed is dated Akyab, May 15 :—Our rice market has 
changed considerably for the worse during the fortnight. In the 
first days prices were certainly easier as supplies came-ia a little 
more freely, but the demand has increas: d quite suddenly, whilst 
owing to the unsettled weather arrivals of grvit have fallen off 
again and just now are very small, so that expurters have been 
again obliged to send their own boats into the country to fetch 
rice. To-day’s prices are 49 rs to 50 rs Witnowed for good 
average quality of 27 lbs weight, but most of the rice now 
obtainable contains a very large »dmisture of paddy, between 40 
per cent. and 50 per cent. There is still a cousiderable stock of 
paddy in the ceuntry, but of ready-made rice there is not much 
left. Exports up to date amount to 65,585 tons to Europe, and 
we have 4,783 tons loading in port. In 1867 we had exported 
80,795 tons and 4,093 tons loading; in 1866 we had exported 
98,644 tons and 10,191 tons loading. 

We take the following trom Mr Helmuth Schw:r:ze’s cireular :— 
The sales have been Jess sustained by competition, and therefore 
more irregular thao at the beginning of the series. Pric-s have 
lost the ground which they at first gained, and now stand on a 
par with March rat-s. S me special dvscripti ns, such as super- 
fine Australian fleece, and uil lambs are even materially cheaper, 
The chavge is owing partly to the apathy which naturally seizes 
upon the trade at the end of a protracted series of sales, held 
during a time of genevally inciff-rent. business, but principally to 
the low range of prices established at the German wool fairs, 
and the consequent withdrawal of orders from this market. The 
depression produced seems, however, somewhat exaggerated, and 
if the prospects fur the harvest but continue es favourable as 
they are at present,.a recovery at no distant period is no impro- 
bable contingeney. 

The quarter'y sales of silk are thus referred to by Messrs 
Durant and Co:—“ The quantity offered was abou: 1,000 bales 
Bengal, 5,000 bales China, 500 bales Japan, and 700 bales Canton 
sili—rather a larger quantity of China silk than has been printed 
fur the last year or two. The proportion of the higher classes 
was very small; hence, perhaps, the whole sales commanded even 
less than usual attention, and were allowed te pass quietly, almost 
without biddinge, many of the better and more desirable parcels 
having been sold by private contract, and withdrawn from the 


| The following report, dated Bombay, May 26, has been furnished ‘ catalogues. The general market is firm. 





Ce anni 
——<$<—$ $$ —___——_- 


Fr 
| 


Scotch pig iron has sold at 52s 9d. Linseed, rapeseed, oils, 
tallow, &c., have been in fair request, at previous quotations. 
| The following is dated New York, June 12:—We have no 
material change to report in the state of the dry goods market 
since our last review, there being no improvement to note in the 
demand for domestic manufactures. The weather has had a very 
depressing influence on trade, and had not the business been con- 
| ducted oa all sides with due prudence and foresight, we might 
have witnessed a still more unfavourable state of affairs than now 
exists. As it is, credits have been well maintained, and stocks 
being reported generally lighter than usual on all hands, the 
| auspices are favourable for a fair business in the fall. In the 
| money market the supply of funds has proved in excess of the 
demand, and the rate of interest is generally 3 to 4 per cent. 
The dulness of the trade of the city bas caused a large increase of 
mercantile deposits; and the banks of the interior find so little 
demand for accommodation that they allow their funds to 
| accumulate with their correspondents here. The demand for 
money for speculative purposes is quite limited compared with 
| hes is frequently experienced at this season. The banks are 
prime paper quite freely at 5 to 6 per cent.; but 
very little is being made of the better grades. Of second class 
paper there is, as at all times, an abundant supply, for which 
:|@ates are irregu'ar. The following are the quotations for loans of 
various classes :— 
| 


| ready to take 


Per cent, 


Loans on bonds and mortgage 
| Prime endorsed bills, 2 months 
Good —— bills, 8 and 4 months 
Lower grades . 
The Custom house statistics show a considerable increase in the 
entries of foreign merchandise at this port for the month of May, 
| and there has also been a slight increase in the exports of domestic 
| products. The imports for May, and for the first five months of 
| the year, reckoned at their foreign gold cost, freights and duties 
unpaid, have been as follows :— 


Imports—May. 
1866. 





1867. 1868. 


$ 
21,673,054 
477,485 


$ 
21,475,525 ... 
876,725 ... 


$ 
29,425,874 ... 
393,078 ... 


| Merchandise., ..........00+0 
Specie 


22,150,539 


21,852,250 ... 22, 
9,729,470. 


9,340,766 ... 
The withdrawal of goods from bond during the last month were 
oaly $9,045,351. 
Imports from January 1 to May 31. 
1866. 1867. 


29,818,447 ... 


| Receipts from customs ... 11,418,492 ... 





1868. 


103,989,478 
8,200,789 


$ $ 
189,573,744 ... 114,550,878 ... 
1,057,512 ... 
140,659,381 ... 115,608,385 ... 
57,988,201 ... 51,629,538 ... 


107,169,265 


Receipts from customs ... 47,722,547 


$45,263,277, against $52,577,604 and $41,026,423 during the cor- 
responding period in 1867 and 1866 respectively. The export 
trade continues unsatisfactory. 


and bullion, are reckoned mainly at a currency valuation, are as 
follows : — 


The figures which, except specie 


ExporTs—May. 
1866. 1867. 1868. 
§ 
14,297,029 
1,036,530 
15,936,231 


$ 
12,615,022 ... 
688,523 ... 
9,048,154 ... 


$ 
12,281,623 ... 
911,250 ... 
23,744,194 ... 


Domestic produce 

Foreign merchandise 
| Specie and bullion 

31,269,790 


Total 36,937,067 ... 


22,346,699 ... 


THE COTTON TRADE. 


LIVERPOOL.—June 25. 

Cotton was in extensive demand on Friday at advancing rates, 
and on Saturday also the amount of business was considerable. 
The sales on Monday were to a fair extent, but the market was 
quiet, and on Tuesday and Wednesday, with less doing, prices 
; became depressed and irregular. To-day the demand has revived, 

‘| and a firmer tone has prevailed, prices closing with little change 
from the quotations of last week generally. For Sea Island 


The withdrawals from warehouse during the five months were 


there is rather more inquiry, but only at the lowest 
prices recently current. merican, after an advance on 
Friday and urday, declined 3d per Ib, but has re- 
covered, and is now on the average fully as high -as on 
Thorsday lest. New York advices to the 25th instant quote 
Middling 303 cents, costing to sell in Liverpool 12}d per |b, by 
sailing vessel or steamer. Brazil has been difficult to sell, but 
closed without material change. Ejzyptian continues heavy of 
sale, without quotable change. Surat was in good demand on 
Friday and Saturday at rather dearer rates, but with less demand 
tbe improvement is scarcely maintained. 

The letest ee for cotton to arrive are—American, basis 
|.of middling, 


= 


obile, landing 11d, 11,4; ship named 11jd— 


_—— 
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Dhollerah, fair new merchants, ship named 8§4; April shipment 
83d; fair merchants, old, February sailing 8}d—Oomrawuttee 
fair aay merchants, sailing March 83d, March and April 83d 
per lb. 

The sales of the week amount to 68,290 bales, including 8. 
on speeulation, and 14,330 declared for export, leaving 45,400 
bales to the trade. 

JUnE 26.-The sales to-day will probably amount to about 
12,000 bales, with a firm market. 


PRICES CURRENT. 


Ord. | Mid. | Fair. | Good | Good.) Fine. 
Fair. 


-_~ 


‘air. | Good, 


— 


— 
Nb Ibiper Ibiper }ejper Ibiper Ib|/per Ih’ y : 
mararearereratrsét)are 


$iiitiiiiii? PSSneeki ti Se 





per Ib 
a 


Surat—Gin'd Dharwar 
Broach 


LifSPPEL ETT ESE SE Series 


Iurorts, Exporrs, Consumption, &c.—1868. 
Imports from Jan, 1 Exports from Jan. 1 
to June 25. to June 25, 
Descriptions. 1867 1868 1868 


bales bales bales 

eccccccesesesees S19919 soe 1026474  coccee 80272 

Egypt, BC. c-rorsccerseresvee 409844 nce 467911  ceveee coe _ 38300 

East India, China, and Japan... 436104 so. 271460 coe 216712 ooo 166536 


Total ..ccosccsscesscessessres 1765767 coe 1765845 seers. 393095 ee 280108 


Stock, June 25, Consumption from Jan. 1 to June 25. 
1867 1868 1867 1868 
bales bales bales bales 
748670 sccmesessssere 607330 1134470 secevereseeesee 1814260 


The above figures show :— 


A decrease of import compared with the same date last year Of ..0..-.ses000e ee 80 
An increase of quantity taken for consumption Of.......-s000+« pases seve 199,790 
A decrease of actual export of 12, 

A decrease of stock of ....00.000-- eve 


In speculation, there isan increase of 264,740 bales. 
The imports this week have amounted to 48,790 vales. The 
actual exports are 5,309 bales. 


LONDON—Jone 26. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

Our market opened on Friday last with a good demand, which 
slackened on Saturday ; since then the tone has been extremely 
depressed, and prices on the spot have given way }d per lb. There 
has been a good demand for arrival, stimulated by the acceptance 
of lower prices; at one time there was a fall of $d, from which 
there has a a recovery of about id per lb. Telegraphic advices 
from New York to the 24th June quote middling Uplands 30 cents, 
Gold, 1403. 

Sales to arrive:—2,900 bales Tinnivelly, at 83d to 94d, June 
shipment to February sailing, guaranteed fair ; 550 ditto 
Western Madras, 8d to 8}d, ship named to May shipment, gus- 
ranteed fair; 200 ditto Broach, 83d, March sailing, guaranteed 
fair new; 950 ditto Dhollerah, 834 to 9d, ship named to March 
sailing, guaranteed fair ; 950 ditto Vomrawattee, 83d to 94d, ship 
named to February sailing, guaranteed fair new; 1,500 ditto 
Bengal, 7d to 83d, June shipment to February sailing, guaranteed 
fair new—total, 7,050 bales, 
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PRESENT QUOTATIONS. ie 
‘a 
jOrd. to Mid. Mid. Fair. to Good Fair. 
per lb per lb per lb 











Bengal & China & : 
Scinde, Madras. Rangoon, Japan. Total, 
ee ee 
1 to’Junez5, 1 9 eee ooo §=—5 368 ww oon ane 
imports, Jan. } to < 1867 4677 ... 50650 1. 23452 ... 1048 ... 88008 
one ~ 1866 22479 ... 135923 ... 24681 .. 196... 190657 
Delivered, Jan} toJune25,1868 5957 4. 91956 we 27002 we 826 ane 138108 
- — 1867 5658 ... 44971 ... 24485 ... 2141 ... 81537 
=o _ 1866 a eee = eee = oon 1644 we = 
0 25, 1868 recroersesee ave 28 sce eee 6 ae 9 
tok, Jane 25 OT ne 4798 47050 «11473. R6L BRT 
- BEE ..coccsevees T5395 2.2 50780 ... LOSAL ove 8357 we 81548 
* Including other kinds 
Corron AFLoat TO Evropz on June 26. 
Coast,for Foreign Total Tota) 
London. Liverpool. ordera, 1868. 1867. 
bales. bales. bales. ales. bales. bales. 
Bom eevccseseseccesees 1785 aoe 376790 ce 8762 ooo 74869 oe 462206 ... 474870 
KUrrachoe ...cecesecesees ES ext SEOB cay, ceo, ce nek. inn. 0 we, 
Madras......ecccrerereoeses 27483 ... eco cco ove, cco «BOB ce §46— BB TBE nce ©«=— 90878 
and Taticorin 13239 ... eos eee ete eee ae 13289 ... 21131 
oe. sooree 28034... 30840... 950 ... 59824... 97261 
China *.. o ore one one . one ane oon eee one 
Japan’ peceecoceneccooece § 8=—«-_s eee ° ° eee eon eee tee on tee 
WOES scccsscsverccccsersesees 71132 ace 410323 ro 8762 woe 77122 ve S6T5I9 ove one 
UBET scrcecsosocsoccccecevcce 88870 oo SLOTGT veo see coo S7218 cco one owe 636855 


NEW YORK—Jonez 12. 

By special telegrams received by us to-night from each of the 
Soutbern ports, we are in possession of the returns showing the 
receipts, exports, &c., of cotton for the week ending this evening, 
June 12, From the figures thus obtained it appears that the 
total receipts for the last seven days have reached 3,579 bales 
(cgninat 4,661 bales last week, 6,441 bales the previous week, and 

0,950 bales three weeks since), making the aggregate receipts 
since September 1, 1867, up to this date, including the returns by 
telegraph to-night, 2,146,805 bales, against 1,793,679 bales for 
the same period in 1866-7, being an excess this season over last 
season of 353,126 bales. These returns forc bly indicate the very 
small amount of cotton still remaining in the interior. At this 
rate of receipts we cannot anticipate that the further arrivals at 
the ports this season will reach more than about 40,000 bales, so 
that the total for the year, after all omissions have been added, 
will probably be about 2,250,000 bales. The exports for the week 
ending to-night also continue very small, the total reaching only 
13,609 bales, of which 6,050 bales were to Liverpool, and 3,056 
bales to the Continent, while the stocks, as made up thie evening, 
are now reduced to 126,563 bales. Below we give the exports 
and stocks for the week, and also for the corresponding week of 
last season, as telegraphed to us by our own correspondents at the 
various ports to-night :— 


Stock. 


Exported to 

Total 
this 

week. 


Same 
week 
1867. 














Great 
Britain. 


Conti- 
nent, 
| 208s 
936 


Week ending June 12. 


1868. | 1867. 























10786 
470 


10235 
11283 
7182 
3899 
ose 5579 
13153 | 88385 


6976 
1986 
1718 
2567 

412 


13609 


ae | 
1718 


ol, oe 
72 

















6050 3058 24409 | 126563 | 266593 








The market this week has been dull, though a little more active 
towards the close, with prices to-day avout 1} cent off our 


quotations of last Friday. Early in the week buyers showed 
great indisposition to operate, and this fact, together with con- 
tinued unfavourable advices from Europe, induced holders to 
offer their stocks more freely, and the offerings being in excess of 

demand concessions had to be made, Shipments from 
Bombay appear to keep up well, being reported fur the last week 
at 90,000 bales, against 101,000 bales for the corresponding week 
of last year. Our own crop reports are also very encouraging, 
while the market for goods both here and abroad continue greatly 

essed. Hence, although our stocks and weekly receipts are 

uced to an extremely low point, there appears very naturally 
to be a “ want of beart” among many holders, although we be- 
lieve the bulk of the stock in this market is still held above our 
botations, The sales of the week foot up 6,490 bales, of which 
)983 bales were taken by spinners, 888 bales on speculation, 
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1,919 bales for export, and 700 bales in transit. The following 
are the closing quotations :— 


New 
Orleans, 





Mobile. Texas, 
Ordi 26 264 % 7 2 $ : 
nary, bee ese eve 
Good ordinar 27 @ “wo 5 See @ we ps @ eco 
Low middlin; 2 cos | BBR ce oe 
Middling ws | 205 oo 








Comparing the foregoing statement for this week with that for 
the corresponding week of last season, we find a decrease in the 
exports of 10,800 bales, so that the total increase in the shipments 
since Sept. 1, 1867, as compared with the same period of the pre- 
vious year, is reduced to about 225,000 baler, while the stocks are 
140,029 bales less than they were at this time a year ago. The 
following is our usual table showing the movement of cotton at 
all the ports since Sept. 1, according to the latest mail returns. 
We do not include our telegrams to-night, as we cannot ensure 
the accuracy or obtain the detail necessary by telegraph :— 


Recarers and Exrorts of Corroy (bales) since Sept. 1, und Stocks ct dates 
mentioned. 


Exported since September 1 to 















P Receivd. 
‘ORTS. since 
Great Other Stock, 
Sept. 1. | Britain. | France. Foreign.| Total. | Ports 
N. Orleans...June 579188; 321061; 139227) 106481 20082 
Mobile........ — 5] 352413) 208156 10432 14679. 13098 
Charleston... — 5] 237818)  8659¢ 13226 10246 
Savaonah..... — 5] 483926] 238406 9195 6760 
Texas.......... May 29) 102636) 38790 16110 
New York....June 12} 107256} 284904) 25970) 55074 63215 
Florida........ — 6 30576) ... ooo eee 170 
N. Carolina... — 12) 37282 one 
Virginia....... — 1%] 152342 


Other ports... — 12 





Same time last year...| 1782781] 1006074] _178755| 105624) 1380463] 677702] 288552 

In the exports of cotton this week from New York there is a 
further large decrease, the total shipments reaching only 359 
bales, against 2,813 bales last week. 


Below we give our table, showing the exports of cotton from 
New York and their direction for each of the last four weeks; 
also the total exports and direction since September 1, 1867; and 
in the last column the total for the same period of the previous 

ear :— 
7 Exports of Corron (bales) from New York since Sept. 1, 





























Week Ending 
Experted to scapes erenee rp emee 
May 19.| May 26.| June 2. | June 9. 
Liverpo0l..s.s-ssseessees Jive 3192] 4483) 2013 287 
Other British ports ..... ove eee 
$192) 4463) 2013 287 
820]. Mat ent 
"g90] | Sil ae | 96070) aeea9 
wae Tae 481 a ws 
i 488 16C 93 72 
ine as 
Total to North Europe ...... 815 641 149) 72 
Spain, Oporto, and Gibraltar...{_—_... ove eee oon 

OCNELE pevvecrsovereseeesssereres wee ove 600; 

Total Spain, dc......... ina a 600}... 

Grand Total .......cc0serseeseees 4827} 5303) (9813 $59} 385948 

The following are the receipts ot cotton at Koston, Philadelphia, 
and Baltimore for the last week, and since Sept. 1, 1867 :— 

+ —Boston.— -—Philadelphia.— -—Baltimore.— 

Last Since Last Since Last Since 

week, Sept. 1. week, Sept.1. week. Sept. 1. 

Receipts from— bales. _ bales. bales. _b les. bales. _ bales, 
New Orleans ....scscesssssseee SUR a OR a ae eee O68 ace a 147 
; SOD ites. te, the inp: gk 5 ial 188 
18737 ww. . o ATBOR ue tee wes 13:11 

gp MAVOD,. tia dia 2tens aha ae oe Yaw 
14277 wwe 3802... 487 11814 

OOF ie cas ek 1555. 2 4790 

Virg RR shai ‘ah dig 303 86 34839 
New York, &6. ....00-secceres 482 ... 56403 ° con: eon eee ee ove 
Tennessee, Kentucky, &... 192 ... 33744 ect 189 26045 
Total receipts ssecoee 1435 ee 21BIGL oe ose ne 28659 764 91684 

—Commercial and Financial Chronicle. 

New York, June 20.—According to Messrs Neili’s report, the 
week’s receipts of cotton at all United States’ ports have been 3,500 
bales; since the Ist of September, 2,114,000. Week’s exports to 
Great Britain, 2,000 bales; since the Ist of September, 
1,218,000. Week's exports to the continent, 1,000 bales; since 
the 1st of September, 442,000. Total exvorts of the week, 
3,000 bales; since the 1st of September, 1,660,000. Stuck at 


all ports, 115,000 bales. 


————LL———EEEE 


MARKETS IN THE MANUFACTURING DISTRICTS. 





On the whole, the transactions in goods have been on a fair 
average scale, and the quotations have been supported. Io the 
iron districts, only a moderate business has been transacted. 
Nevertheless, prices have ruled firm. ‘There has been very little 
improvement in the demand for coal. 


sctesseeeeeee 


— 
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Mancuesrer, June 25.—During the first half of the week 
under review, prices advanced $d to 1d per ib on yarns, and about 
3d per piece on goods, owing to large offers being made for India 
and China and other markets. This ciused also an advance in 
the value of cotton. During these few dass the sles effected re- 
duced onr heavy stocks considerably, and put miny of our pro- 
ducers nnder eontract. The advance referred to has, however, 
since been lost, and our market is again stagnant, no one making 
offers ex: pt for odd lots for immed:ate use. Producers are rather 
in a worse position than they were a week ago, and the trade of the 
district i: +1/ll unprofitable. Tne market closes very quiet,. and 
prices tending downwards. 

Comparative STATEMENT OF THE CoTTON TRAPE. 


Price | Price Price | Price 
Juve 25,) June.) June,) Jane, 
1868 


Raw Corroy. 


io 
ae 


Upland fa'r 
Ditto, sod fai 
Pernambuco fair. 
Ditto, gond fri 
Ko. 40 Mute Yarx, fair, 2nd quality 
No. 30 Warer Twist, ditto 
9€-in, 66 reed, Printer, 29 yds, 4 lbs 2 oz 
@7-in, 72 reed, ditto, ditto, 5 lbs 2 oz 
39-in, 60 reed, Gold Ena Shirtinge, 374) 
yards, §!bs 4 oz ll 
40-in, 66 rd, ditio, ditto, 8 Ibs 12 oz) 12 
4#-in, 72 eed, ditto, ditto, 9lbs 5 oz| 13 
39-in, 44 reed, Red End Long Cloth, 36 
vards Sithe...,...0 siaibdtte - -eabeiindnconsigii 10 


per lb 


ms 


120 = 
AAW COM Se 


NOrroo, oF 
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Brapvrorp.—A rather quieter tone prevails in the wool market. 
Although t« yarn market is on the whole less active than of late, 
a fair busin»ss continues to be done, and some disposition is shown 
to place further orders if spinners were in a po-ition t» entertain 
them at o'd rates or at a little below current prices. An increased 
demand is apparent in some descriptions of plain goods for the 
continental trate. Orders are also being placcd in suitable styles 
of tancy goods for the autumn season. 


Lervs.—The public cloth markets have been of an ordinary 
charact:r. There was not a large attendance of buyers in either 
the coloured or the white hall, and the goods which changed 
hands were not large in the aggregate; but the tone of the 
market was healthy, a fair amount of business being reported 
by the largest manufacturers. 


Leicester.—The Leicester great annual wool f:ir has been 
beld. ‘he itch was 8,683 pods 1 lb, end comprised 35,710 
fleece-. ‘There was a somewhat flat opening, and it was with 
difficu! y that buyers could be got to operate at late rates. 
Eventual'v « move was made, and a bri-k business ensued. One 
lot of talf-bred Downs realised 47s per tod, and several others 
46s. ‘T'n+ lowest prize made was 35z, and the average will be 
about 39s 61 per tod. 

Rocupate.—There was a little improvement in the flannel mar- 
ket. Pri es uvon the whole were ficm, and it seemed that more 
busine-s w-nl! have been done if manufacturers would have 
low: rei thcir terms. Wools are firm in price, and the demand is 
moderat. 

BeLrast.—Fiax—Supplies iu the markets were agein limited. 
Yarns—improvement in demand has continued. Continental 
orders ba-e come to:hand. Prices firm, with an upward ten 
dency. Tows especially have revlised higher figures. Demand 
for ligtt linens for bleaching, though not active, has improved. 
A fair dem:nd exists for heavy linens, cloth for dyeing and bol- 
lands, and cambric handkerchiefs. The improved demand for 
light jin ns for bleaching la'ely announced continues. 

Barsstey.—The iron works throughout the district are far 
from act:+e, some of the jiarge foundries in particular doi :g very 
little. There is very little improvement in the demand for coal, 
althongh there is rather more doing in steam quatities for 
Grims”y. 

BirnmineHaM.—The trade of this town is reported sleck in 
some branches, but more is being done than might be inferred 
from the tenon: of the reports generally. In the foreign depart- 
ment more activity prevails than in the country trade. In rfer- 
ence to our great staple trades, the brassfouoders are tolerably 
well engaged ; the electro-platers aad tinpla'e-workers are some- 
what indifferently supplied with orders; and the wire trade gene- 
rally h.s for some time past been quiet. The button-makers 
have, asa rul», had a bad season in that branch. 

SuHtFFIELD.— More is domg at sone of the large iron and steel 
works, but on the whole there is very little gereral improvement. 

WotversamMpron.—A steady demand for iron continues, and as 
the railway compsnies are gradually coming in'o the markets for 
rene ‘als, it is ! op-d ths may continue. 

Dunper.—The flax market hes been very firm, and although the 
business doing ia goods on the spot is still of a limited nature, in 
consegu:nce of most consumers having received temporary sup- 
plies, prices are well maintained, and holders are more inclined 
to require an advance than to make any abatement in their de- 
mands, Tows continue without change; there has been more 
inquiry for fine qualities, and holders demand full prices. Medium 
and lower qu:lit:es continue in good demand, at about previous 
prices. Tne demand for jute continues duil, and prices are 
barely maintained. 
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AMERICAN GRAIN AND FLOUR MARKETS, 

New Yorx, June 12.—The market has been very i 
the past week, and closes unsettled. The flour market has shown 
a steady downward tendency in nearly all grades. ipts have || 
been moderate, but the demand has also been quite limited, | 
Nothing has been done for Great Britsio. The provinces have } 
bought very sparingly, and the local trade takes only to s 
immediate wants. There is no great pressure to sell, but re. 
ceivers prefer to seli from the wharf on arrival, and will make 
concessions t» clear off full lines. At the close there is some 
shipping demand for extra State at $8 25c to $8 50c. The wheat | 
market has also been dull and drooping. There has been some 
export demand, and a few loads have b.ec shipped oa consign. 
ment; millers have been moderate buyers, but the whole move. | 
ment has not been equal to the receipts, reduced as they are, and 
prices have slightly but almost daily receded. The ipts at 
the Western markets are somewhat reduced, but are still y 
fair. This market to-day was at $2 132 to $2 15c for No. 2 Spri 
wm store and afloat, at which a limited business was done to-da 
for export and —-. Corn having d clined on Wednesday to }} 

1 8c for prime new West-rn mixed, has since been doing better | 
in the face of lower quotations from Liverpool. This is attri- | 
buted to the cold storm of rain which for two days has extended 
along the whole Atlantic seaboard, and is greatly adverse to the } 
cultivation of the crop for the current season. Holders say that 
we bave not now and shall not have any more corn than will be 
requisite to supply the home demand. At to-day’s market prime 
Western mixed at the opening was heldhigher, but closed at $1 | 
Outs have sympathised closely with coro. Rye is dull and heavy. 
Barley and barley malt quite nominal. In Cavada peas the only 
sales for some weeks have been made for G'asgow at $1 40», in 


boud. The movement in breadstufis at this port has been as | 
follows :— 
Recerrrs at NEw Youx. 


186 7--—_—_——_. 


645,405 


se eeemes 


Tre receipts at the following Lake ports for the week ending }} 


June 6 have been as follows :-— 
Wheat. 
bush. 

coe 221,970 ... 

+ 208,720 ... 
20,905 ... 
22,426 ... 
24,664 ... 

— > 

Prev. week. e» 570,955 ... 663,398 . 

Cor. wk, "67 oo» 269762 ... 971,270 ... 
os "66 eos 711,331 ... 2,169,997 . 


Export of Brxapsturrs frem the Unitep States te Great Brirarin andIng.anp, 
since lst September, 1867. 


Corn. 
bush. 
609,071... 
22,298 ... 
77,133 
9,756... 


749,308 ., 


From 


Cleveland... 
Totals ... 


Frem— 
New York ... 
New Orleans. 
Philadetphia.. 
Baltimore 
Boston 6 
Othr Pts (California&c)to latst dates 


Total, 1867-8 ... 
Total, 1866-7 .. 


10770 
4231827 
110720'8 
4302704 
6769314 


Total, 1865-6 


1060310 
Total, 1864-5 


1515083 


TT00734 
225520 
To THE CONTINENT. 
Flour. y 
bbis 
56797 


20250 


ies Corn. 


June 10 
te latest dates 


Total, 1867-68 
— 1866-67. 
— 1865-66. 
— 1864-65 


77047 
2213 
7278 «. 


LONDON MARKETS, 
STATE OF THE CORN TRADE DURING THE WEEK. 
Marx Lang, Fripay Eventne. 


The recent rains have materially improved the appearance of 
the wheat plant. Nevertheless, whilst the prospects of the har- 
vest on heavy lands are decidedly satisfactory, light soils would 


be greatly benefited by additional moisture. As regards barley | 


ana oats, the reports are somewhat unfavourable. A fair degree 
of firmness has been apparent in the grain tride, and prices gene- 
rally hive beea supported. Scarcely any home-growo wheat has 
been on sale, and the few samples brought forward have mostly 


found buyers at the rates current during the previous week, With | 
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}\ foreign wheat the market has been seasonably well supplied. The 
| has been in retail, at latecurrencies. A moderate quantity of 
4\ foreign barley has been on sale, but very few samples of English pro- 
| duce have been inc'uded in thesupply. Kather more activity has 
| apparent in the demand, and the quotations have had an up- 


af 


tendency. Malt has changed hands quietly, on former terms. 
has been a fair supply of oats on offer. Choice samples 
ve sold at previous currencies ; but the value of inferior produce 
given way 6d to 1s per quarter. In beans the transactions 
been on a limtted scale, at late rates. Peas have moved off 
In prices, however, no change has taken place. Flour 
in improved request, at steady currencies. In the pri- 
ipcial markets the wheat trade has ruled firm, and the late ad- 
has been supported. Flour has met a fair sale, and most 
tions of spring corn have found buyers, on former terns. 
Scotch markets a fair business has been transacted in 
aod full currencies have been generally realise’. For flour, 
has been a moderate demand. Barley, oats, beans, and 
have been in limited request, at late rates. 
Trich markets have been scantily supplied with wheat, for 
| which there has beer a moderate inquiry at full currenc es. Flour 
changed hands to a fair extent. In barley, oate, beans, and 
sales have progressed slowly, on former terms, 
the Continent the wheat trade has ruled quiet, at about 
late rater. Flour hus sold slowly, and the demand for most kinds 
H of spring corn has been limited. In America, the inquiry for 
both wheat and flour has ruled heavy, and the recent improve- 
ment has not been supported. In other respects the market has 
been quiet. 
Mr George Dornbusch thus reports the state of the floating 
grain and reed trade :—Since last Fridey 105 grain and sed- 
vessels have been reported arrived at ports of call, viz, 61 


Ta 
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wheat, 11 maize, 15 barley, 2 beans, 3 rye, 2 oats, 4 linseed, 1 
w@, 4 cottonseed, 2 valunea. The floating grain trade was 
in the early part of the week steady in tone, but inactive. Owing 
to the large arrivals, the tone became dull, and businiss neerly 
suspended. Wheat, in some salex, 6d to Is cheaper. Of maize, 
sales could only be eff-cted by making some concession in price. 
Barley—Duriog the last few days sellers have manifested myre 
willingoess to sell on easier terms, but to-day a steadier tone pre- 
valed. Rye—A large cargo per steamer has been sold, at 6d 
below last week's rates, but since another sale has been mide at 
fuily last week's prices. The reported sales are as full.w.:— 
Wheat—5 arrived cargors: Ghirka Odesse, 55s 9d and 56s per 
492 lbs ; Polish 57s 64; Bessarabian, 51s 6d; soft Salonica, 50s per 
480 lbs. On pas-age: Danubian, equal to 49s 6d per 480 lbs; South 
American, 633 per 480 Ibe, for Havre. To be shipped: Hungza- 
Firiap, 433 6d per 492 lb+. Maize—2 arrived cargoes: Orfano, 
i} 863 Gd; Salonica, 36s 6d per 480 lbs. ‘To be shipped: Galatz, 
$5s per 492 lbs. Barley—2 arrived cargovs : W-llachian, 31s 3d; 
Theodosia, 30; 61. On passsge: Azow, 31s per 400 lbs. 
Rye—arrived 1 cargo: Enos, 38s. On passage: Azow, 35s 6d 
per 480 lb-. Linseed bas fluctuated in value; part of lat week's 
advance has again beea lost. Sales are reported of Calcutta, on 
pasge, 62s 6d to 633 64, and to be shipped 62s per 410 lbs, A.T. 
| k Sea, shipped or to be shipped, 61s 6d per 424 lbs, A.T. 
Russian to be shipped, 60s 6d per 424 lbs, A.T. Cotton-e d has 
improved in vaiue, and is very firmly held ‘at 5s tu 10s advance. 
| Bgyptian arrived 9/ 17s 6d aud 101 5:, and on passage 10/ 23 64 
per ton. 


Sure Arrivats THs WEEK. 
Wheat. Barley. Malt. 


qrs. 
20 


Oats. 
qrs. 


Flour. 
sacks 


qrs. 
English & Scotch 1450 cannes - 11i0 


Trish sevccs.ersccven ave eneee oe eeeeee 


Foreign ......... os RNNOO ceants IAB cscs 


te eoceee ote 
ce seseee 36360... 2910 bris. 


PRICES CURRENT OF CORN, &o. 
8 


” 8 
Warat—English, Old —_ «| Oats—English, Poland & to 31 


BEEBsre 


t: 3320 <3 
73 @ace Sut 


, soft...per 496 Ibs 56 
Sursk 53 
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Baritey—! lish malting, new ... 
* Beotch malting = 


aw 
a 


yellow and mixed... 34 
Galatz, Odessa, and Ibrail, 
iting ° yellow 35 
distilling, per 54 lbs 
grinding 
Odessa and Danube, per 400 lbs 
English 44 
Dutch, Hanoverian, and French 44 
Egyptian & Sicilian, per 480 lbs 338 
| Puas—English, white boilers,n: w ... 
ad 


36 
32 


brands per 196 lbs. 
American superfine to extra 
superfine 
American common te fine 
ase heated and sour 
46 OarmeaL—Secotch, fine, per ton £18 
45 — round 18 


maple . 
bl 


_ UC. .se0ee ‘be 
Foreign, white boilers...... 
di 
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OULONIAL AND FOREIGN PRODUCE MAKKEDs. 
TRANSACTIONS Of THE WEEK. 
¥or Report OF THIS Day's Markets sgz “ Postscript”. 

Mivome Lave, Farpay Morne. 
Su@ar.—The market has been very dull throughout the week. Prices 
of West India are in favour of the buyers, and the sales to yesterday 
(Thursday) were 1,285 casks. A very limited business has been done 
in most other kinds on the spot, but a few floating cargoes disposed of 
for the United Kingdom at easier rates, including two of Trinidad, at 
2338 6d to 23s 74d per owt. The total stock of sugar in London has in- 


creased to 67, tons, against 91,100 tons last year, and 101,150 tons 
in 1866 at the same dates. 


Mauritius.—The business is very limited by private contract. 


Manilla,— About 300 tons clayed have sold to arrive at 31s, duty paid. 
Two of Cuba at 23s 3d and 23s 94; one of Havana, for the Clyde, No, 
11} to 12, at 26s 268 3d; one of Pernambuco at 22s 6d. All these 
cargoes for the United Kingdom. 


Refined.—The market has been dull and unsettled, with lower rates 
in some cases. 
MotassEs.—There have not been any further sales of West India, but 


100 puncheons Cuba have scld at lds. A parcel of St Kitt’s at 16s 6d 
to 17s per ewt. 


Rum.—Jamaica continues dull, and there is a large steck. Common 
kinds of West India have declined: Berbice and Demerara, 1s 9d to 
1s 10d; Leewards, 1s 83d per proof gallon, 


Correz.—There has not been any charge in the market, and the 
Netherland Trading Company’s sale of 92,400 bags on Wednesday 
went at about the valuations. 971 casks 311 barrels and bags planta- 
tion Ceylon, by auction, chiefly sold : pale, 66s to 69s; dull and mixed, 
70s to 72s, middling to fine. 174 casks 1,600 bags native, part 
at 47s 6d to 50s; bold, 51s to 52s 6d. A partial inquiry has pre 
by private contract. 70 bales yellowish Mocha were withdrawn at 101s ; 
133 packages Jamaica, chiefly withdrawn. 682 bags Costa Rica, of the ! 
new crop, sold at 57s to 68s 6d. 730 bags East India: Cochin, 59s; 
Madras, &c., 53s 6d to 55s. 158 bags Singapore, 45s 6d to 51s, A 
floating cargo of Rio has sold at or about 38s per ewt for the Medi- 
terranean. 


Cocoa.—-95 bags Grenada sold at a further reduction of from 44s to 45s. 
Some inquiry prevails for Trinidad. Privately, St Lucia has sold 
at 45s per cwt. The stock of colonial has further increased to 25,200 
bags, &., against 13,450 bags last year, and 6,050 bags in 1866 at the 
same date. 


Tga.—The market isdull and lower. Common congon sold at 1s 23d 
to 1s 3d per lb. Other grades meet with little inquiry. The Indian 


tea sales have comprised 3,600 packages, and passed off without any 
further change in prices. 


Ricz.—A steady although not active demand has prevailed. 681 bags 
good Dacca sold by auction at 10s 9d. By private contract, several 
parcels have changed hands. Ballam, 8s 6d to 9s 3d; Necrancie 
Arracan, lls; good Daeca, 11s; white Bengal, 18s 6d to las 9d. A 
cargo of Rangoon, spring shipment, is reported at 10s 10}d; one of 
Bassein at 10s 6d. 150 tons fine white Bengal at 15s 9d. 

Iupoxts and Deiavesizs of tice to June 20, with Stocks on hana. 
1863 1867 1866 1065 
28900 ... 1810 ... 7400 .., 23000 
oe 23180 ... 25460 ... 35:70 
18100 .,. 8600 ... 15950 .., 28960 

Spices.—579 barrels Jamaica ginger found steady buyers, at last 
week’s rates: ordinary, 37s to 43s; middling to good, 44s to 77s. 50 
barrels rough Cochin, at 43s per cwt. Pimento is unchanged : 284 bags, 
by auction, realised 2d to 24d. Black pepper is a shade firmer now 
supplies have fallen off. A few parcels of Penang have sold on pre- 
vious terms. The sound portion of 1,356 bags Singapore realised 3§d, 
White, almost neglected. 161 bags Singapore were bought in at 5d. 
9 packages Batavia mace, of ordinary quality, sold at 1s 6d to ls 9d. 
91 packages brown nutmegs were only partly sold on former terms: 
bold, 3s 74; small to good, is 4d to 2s 1d; the remainder bought in, as 
there was little demand. 

SaLTPETRE.—Bengal has been without demand, and prices are nomi« 
nally unaltered. 

Luports and DELIVERIES of SaLTPETRE to June 20, with Stocks on hand. 
1868. 1867. L8e6 ised 
2830 .. 4170 ... 3980 .. 30 
5020 «oe 5200 ... 5570 
sersssecese 5990 8780 ... 6850 ... 6200 

CocurrzaL.—-The market is inactive, and the sales have gone off at 
rather lower prices for Honduras. 166 bags part sold aa follows : sifver, 
3s to 3s 4d; pasty at 2s 6d to 2s 9d, was ld to 2d cheaper. 490 bags 
Teneriffe part sold, and at easier rates for some kinds : silver, 3s 2d to 
3s 5d; blacks, 3s 2d to 4s 2d per Ib. 

Orner DrysaLTErY Goops.—Some few sales have been effected in 
Cutch at lower rates, from 32s to 39s. The Liverpool market is also 
dull. Iu Gambier few transactions are reported. 

Megrats.—General dulness has been prevalent in these markets, | 
Quotations of railway and other iron remain steady, also of Scotch pig. 
The latter 52s 9d, mixed numbers. A fair demand has prevailed, 
with several sales at lower rates. For spelter a lower price has been 
accepted, viz., 20/ common plates. At this reduction there are 
buyers. Banca tin has declined in Holland: Straits dull, with a few 
sales at 91/ 10s per ton cash. 

Jurz.—The market is so dull that no public sales have been held. 
By private contract the transactions have been very limited. 

Hemp.—Manilla continues dull, and Russian is firm. Clean Peters 
burg, 37/ to 37/ 5s per ton. 

Linskep.—The advance of last week is not quite maintained. Cal- 
cutta, on the spot and afloat, 623 to 62s 6d; Black Sea, Gis per 
quarter. | 

O1s.—Some business has been done in sperm at a reduciion, viz., 
96/ per tun. Prices of olive remain nominal, although the crops | 
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are reported to have sustained injury. Linseed oil steady, but quiet, at 
82/ 5s on the spot. Cocosa-nut steady, at last week's yuotations. Palm 
dull. Fine Lagos, 39/ 10s to 401 Rape firm; paid for English 
brown, future deliveries; on the spot, 32/ 10s per ton. 

Pgrroteum.—A few sales have been made in American refined, at 
1s 4d per gallon, cn the spot. 

TaLLow.—The highest quotations attained for foreign have not been 
maintained. Y.C.,44s 94 to 45s; the next three months’ delivery, 
43s 9d; Oct. to Dec., 43s 9d to 448 per ewt. 

Particutars or TaLtow.—Monday, June 22, 1865. 

1865. 1866. 1867. 
casks. casks. casks. 
20,857 ... 27,593 .. 16,455 .. 
1,039 .. 1,456 1,469... 
5,761 0 8,972 a 

“ewe x” yp 
ee TO ae Se oe 
. 46800 ... 4486 
. 4793d ... 45890 


1868. 
casks. 
19,126 

1,496 

3,948 

564 

1,829 
«» 458 04 
wwe «80d 


Stock this day 

Delivere | last week .. 
Ditto from 1st Jone .. o 
Arrived la-t week .. 2 ose 
Ditto from Ist June 


oo 
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Of the various parcels, West 
To-day’s business is 


POSTSCRIPT 


| Svuear.—The market continues dull. 
India by auction a portion sold on former terms. 
1,435 casks. For the week, 2,720 casks. 
Corrrgr.—311 casks 207 barrels and bags plantation Ceylon found 
buyers at the, previous quotations to a slight reduction. 122 bales and 
half-bales Alexandria Mocha were bought in: 90 bags low Singapore 
sold at 27s, 4.113 bags Costa Rica sold at 56s 6d to 69s per cwt. 
Spices.—182 bags pimento sold at 24d to 24d. 533 bags Singapore 
black pepper, 3d to 33d per lb. 67 barrels Jamaica ginger, by auction, 
sold at 38s to 43s per cwt. 
Rice.—2,051 bags white Bengal by auction were taken in at 13s 6d 
to 14s 6d per ewt, for middling to good white. 
| SHELLAC.—Good DC orange sold at 87s 6d to 88s. 
TaLlow.—1,410 casks Australian sold at lower rates: sheep, 43s to 
43s 6d; beef, 37s 6d to 42s 6d per ewt. 
ADDITIONAL NOTICES. 

REFixeD Sucar.—The home market has remained quiet all the week. 
Dutch crushed is steady, with fair inquiry for ready goods iu Holland. 

Gree Fruitr.—Orange market scarce of all kinds. Season being 
concluded, a parcel from Valencia, cold by Keeling and Hunt, averaged 
fair rates. Lemons still dull of sale, yet better prices may be ex 
pected. Barcelonas without alteration. Cocoa-nuts, owing to increased 

| arrivals, have receded. Faro almonds, out of demand. Lisbon new 

potatoes have fallen in value, in consequence of home growth coming 
forth abundantly; notwithstanding, Lisbon maintain their quality, and 
continue free from disease, West India pine apples daily expected : 
crop considered good, but not large in quantity. Spanish and Dutch 
melons will be on the market in a few days. 

Dry Frurr.—The depression which has now for some time charac- 
terised this markét continues to exist, and very few parcels have 
changed hands during this week. The accounts received from abroad 
prove the growing crops, both of currants and raisins, to be prosperous, 
thongh, as a rule, they will be late. 

Eneusn Wooi.— Trade very unsatisfactory, the prices asked by the 

| growers being above that to be obtained in the North. 

| Cotoxtat Woon.—The sales are closing firmly for most descriptions. 
The East India and low wool sals will be held on Tuesday and Wednes- 
day next. 


Fiax.—Market very firm, with still an upward tendency. 


Hemup.—Market steady at the quotations. 

SeEps.—The seed trade rather improves, and quotations are very 
firm generally. The late hot weather will interfere with quantities of 
all new crops. 

Tosacco.—The market has presented a quiet appearance, and the 

sales effected mostly of a retail character. Previous quotations un- 
changed. Substitutes have continued in good demand, and the trade 
supplied themselves freely of useful descriptions at steady prices. 
| LEaTHER anp Hiprs.—The leather market has been dull during the 
| past week, but the supplies have been small, and stocks have not in- 
creased. At Leadenhall on Tuesday the demand for light English butts 
| sufficed to clear all prime parcels, at former rates. Light English 
| shoulders were also in request, and the supplies of light dressing hides, 
| and prime calf skins 30 ib to 45 1b per dozen, were very small. No 
| change can be quoted in prices. 
Metais.—The inactivity of the last few weeks continues, Copper 
has further receded in price, which has led to some second-hand parcels 
| finding buyers. Iron is very quiet. Tin is steady but inactive. Lead, 
spelter, and tin plates are all quiet. 

TaLLow.—Official market letter issued this evening :— 


| 

| Town tallow .. 
} Fat by ditto 
Yellow Russian new 
| 


*. 


otc Xxcouwen 
ae 


Imperts for the week amount tv 201 casks. 


METROPOLITAN CATTLE MARKE1. 

Monpar, June 22.—The total imports of foreign stock intw London 

‘| last week amounted to 7,410 head. In the corresponding week in 

1867, we received 10,779; in 1866, 11,568; in 1865, 17,919; in 1864, 

| 11,956; in 1863, 10,440; in 1862, 12,709; in 1861, 6,921; in 1860, 
| 7,551; and in 1859, 7,015 head. 

To-day’s market was seasonably-well supplied with foreign stock, 

which moved off freely on rather higher terms. Compared with Monday 

| last, there was a decided falling off in the arrivals of beasts fresh up 

| from our own grazing districts ; but the condition of most breeds was 

| good. As the attendance of butchers was numerous, the beef trade was 
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somewhat active, at an advance in the quotations of 4d per 8 Ibs, and at!}_ 
which a good clearance was effected. The best Scots and crosses sold at |} 
5s per 8lbs. The arrivals of beasts from Norfolk, Suffolk, Essex, ang | 
Cambridgeshire comprised about 1,800 Scots, shorthorns, and crosses ; ] 
from other parts of England, 420 various breeds; from Sco 


Scots and crosses; and, from Ireland, 90 oxen, &¢, There was a falling 
uiry 


off in the show of sheep cumpared with thisday se’nnight. The 

for all breeds ruled steady, and prices, compared with this day se’ 
advanced fully 4d per 8 lbs. The best Downs and half-breds were dig. 
posed of at 53 per8 Ibs. The sale for lambs was steady, and the quota! 
tions, which ranged from 5s 8d to 6s 6d per 8 lbs, were rather on the 
advance. The supply was seasonably good. Prime small calves soig 
freely, at 2d per 8 Ibs more money. Inferior calves were a slow sale, af 
late rates. Prices ranged from 3s 8d to 5s 2d per 8 lbs. The sale for 
pigs was very inactive, at last week’s currency. The number brought 
forward was only moderate. 

Surriizs on SALE. 


Jane 24, 1867. 
3,650 


June 22, 1968, 
2,340 
Sheep and lambs 


eeeneecceceeeeerseseseeeeee of <s eeeneeeeecensceres 


Tuurspay, June 25.—We have a large supply of beasts, and trade is 
not quite so brisk, nor prices quite so good as on Monday, but choice’ 
qualities meet with a fair sale. The number of sheep is about the! 
same as on Thursday last; the demand is rather larger than on that 
day, and Monday’s quotations are pretty well maintained. Lamb jg 
very plentiful and lower. Calves are selling about the same as on Mon-| 
day. Beasts at market, 1,440; sheep and lambs, 16,440; calves, 555;), 
pigs, 40. 

NEWGATE AND LEAVENHALL. 
Per 8 lbs by the carcase. 
a 
2 5 6 | Inferior mutton | 

3 10 | Middling ditto 

4 2, Prime ditty ....0..- 

4 6! Large pork .. 

4 6) Small pork seccscenee 
mbe, 4s 6d to 5a 4d. 


Inferior beef ....ccccessesesee . 
Middling ditto ooo 
Prime large ditto ..... 
Prime small ditto 


enone 


8 
0 
4 
6 
La 


HOP MARKET. 


Boroue#, Friday, June 26.—The accounts from the plantations con- 
tinue very favourable. The late rains have greatly improved the 
appearance of many grounds, and the prospects of the yield are; 
decidedly satisfactory. Very little animation has been apparent in the 
trade, and the quotations are almost nominal. Mid and East Koss 

} 
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4/5s to 5115s; Weald of Kents, 4/ to 5/ 12s; Sussex, 3/ 15s to bi; 
Farnhams, 5/ to 6/ 6s; Yearlings, 3/ 5s to 4/ 4s per cwt. 


a 


s 


POTATO MARKET. 


BorovucH anv SrrraLrietos, Friday, June 26.—Full average: 
of new produce are on sale in the various markets. On the whole the 
trade has ruled steady, at our quotations :—English, 7s to 9s; Scilly, 7s 
to 8s ; Lisbon, 6s to 8s; French, 4s 6d to 78; Jersey, 7s to 8s per ewt, 


COAL’ MARKET. 


Fray, June 26.—The market to-day for house coals fully sup- 
ported last prices. Hartley's submitted to a reduction of 3d. Walls- 
end: Haswell 18s 6d—Hetton 18s 6d— Hartlepool 17s 6d—East Hartle- 
pool 18s—Tees 18s—Hetton Lyons 15s 9d—Tunstall 15s 9d—Wharn- 
cliffe 15s 9d—Londonderry Hartley 15s—Cowpen Hartley 16s 3d— 
Hasting’s Hartley 16s 8d—West Hatley 163 3d—Holywell Main lis— 
Wyiam Moor 15s—Brancepeth Cannel 18s 6d. Ships at market, 40; 
sold, 15; gas contracts, &c., 20—35, unsold, 5; ships at sea, 50. 
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LIVERPOOL MARKETS. 


WOOL. 
(ZROM OUR OWN CORRESPOXDEXT.) 
Fripay, June 26.—The dulness in our market still continues un- 
abated ; prices, however, have undergone no material change, as holders 
are firm, and stocks far from excessive. 


CORN. 
(FROM OUR OWN CORRESPONDENT.) 

Fripary, June 26.—The attendance was thin. Wheat had a very slow 
sale, and white was 2d per cental cheaper. Flour was in moderate re- 
quest, at about late rates. Beans were steady: Saidi, 35s. Oats and 
oatmeal had a retail demand. Indian corn (mixed American) was 
slightly easier, closing at 30s tu 34s 3d. 

WAKEFIELD, Friday, June 26.—A small show of wheat, which mets 
limited demand. Fine English as before. Other descriptions 1s per 
quarter cheaper. No change in other grain. 


Choe Sasette. 


ec ne 


Tugspay, June 23. 
BANKRUPTS. 

J. Bidden, late of Maxton house, Clapham park—T. Clayton, late of 
Hendon, assistant to the proprietor of the Upper Welsh Harp inn—H. 
Colton, Prospect row, carpenter—J. R. Deakin, Great Winchester street 
buildings, merchant—J. Evans, West Ham, builder—W. H. L. Frith, 
late of Southwick street—H. 0. A. E. Grunbaum, Aldgate, dentist—W. 
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J, Haynes, Navarino commercial cleork—G. T. A. Hine, Gloucester 
\; E. Hodder, a, street—T. W. Hole, Milton-next-Gravesend, 
! hoot manufacturer—F’. Jarvis, Drapper’s road, commercial traveller— 
lp. A. Mortlock, High row, and ©. T. Mortlock and E. Mortlock, St 
| John’s mews, cabinet makers—J. Moulton, jun., Dartington terrace, tile 
laxer—H. Oldham, late of Guisford street—H. Osborn, Baker's lane, 
i ight—G. Pettifer, Queen street, modeller—M. Rantzen, Mid- 
street, hat manufacturer—H. Reed, Church street, corn dealer— 
|, W. and W. A. Sanders, Guildford street, builders—C. E. Thompson, 
George street-—T. Waters, Winchester, attorney—J. Alexander, Bath, 
batcher—S. Aspin, Rochdale, draper—R. Bailey, Barrow-in-Furness, 
victualler—H. H. Baily, Coventry — A. Bayley, Manchester, 
. 8. Bevington, late of Worcester, paper box manufacturer—J. 
B Brierley, Pendleton, linen manufacturer—W. E. Bryan, Burton-on- 
Trent, butcher—J. Burgess, Brinnington, farmer—J. Clark, Faversham, 
fish salesman—J. Clay, New Wortley, flannel manufacturer—W. Daft, 
Sheffield, bootmaker—W. Daw, Plymouth, carpenter—T. Drinkwater, 
Ross, farrier—T. Elmes, Bishops’ Lydeard, doctor of medicine—R. 
awards, Bosbury, grocer—W. Evans, Llandudno, builder—C. Fletcher, 
Bradf tobacconist — J. B. Fryer, Bolton, cabinet maker — 
@. Griffiths, Tyfry, builder—A. J. Hart, Thorrington, carpenter—D, 
botham, Bradford, plumber—E. Hughes, Rushwick, builder—W. 
Jackson, Birmingham, bridle cutter—R. Jolliffe, Southampton, cabinet 
maker—J. Keal, Mumby-cum-Chapel, farmer—C. Levett, Hastings, 
retailer of beer—S. McOlelland, Liverpool, horse dealer—W. Ness, 
manufacturing chemist—P. S. Nutter, Manchester, beerhouse 
—W. Owen, Troedyrhiw, railway porter—J. G. Pink, Cambridge, 
gal agent—T, Price, Oldbury, confectioner—C. Prince, Manchester, 
W. B. Rands, Ipswich, sackcloth manu‘acturer—J. Renwick, 
ne, farmer—W. J. Reynolds, Newport—P. Russell, Crawley, 
| beerseller—R. Sier, Cheltenham—R. Sier, jun., Cheltenham—S. Slater, 
Sandbach, journeyman baker—W. Simnett, Burton-on-Trent, shoe 
manufacturer—J. Smirfitt, Wakefield, shopkeeper—W. Stockdale, 
Liverpool, burman—R. Turner, Crumpsall, cab proprietor—J. Watt, 
Carlisle, coal agent—F. Woodward, Swindon, builder—J. Woolley, 
Middlesbrough, brass founder—W. Graham, South Shields, beerhouse 

| 


r. 
viel SCOTCH SEQUESTRATIONS. 

W. Walker, Mountain cross, merchant—D. Smith, Glasgow, fish 
enrer—J. Hutcheon, Aberdeen, cabinet maker —J. A. M’Donald, Edin- 
burgh—W. Dodd, Cartsdike, baker—C. Mackenzie, Elgin, wood mer- 
chant—J. Dallas, Inverness, draper. 


GAZETTE OF LAST NIGH1. 
BANKRUPTS. 

T. Bennett, Ash, draper—W. Reeves, Dunton Green, general dealer— 
J. Tapper, Upper Dorset street builder—J. Lloyd, Gracechnrch street, 
r—T. Borras, Rotherhithe, brick merchant—W. Godfrey, 
street, railway constable—E. H. Fraser, Holloway roid, cab 
proprietor—R. Hart, sen., Hammersmith, plasterer—W. Holbrow, Win- 
chester, late manager of the officers’ mess at Winchester—J. E. Giffin, 
tailor—W. Painter, Hants, jeweller—J. Tyler, Bow, sawyer— 
. Blackman, Greenhithe, licensed victualler—W. Mitchell, Kensington 
gardens square, court milliner—C. H. Simson, Romford, general dealer 
—J. Pengelly, Acton, tailor—H. N. Barnes, Gravesend, landlords’ ma- 
mger—C. Barnes, Gravesend, assistant manager—J. Lloyd, Sydenham, 
butcher—J. Vincer, Brookland, victualler—A. Powley, Warren street, 
painter—W. Venables, Binsey, publican—G. N. Simons, Deptford, master 
mariner—T. W. Graveley, jun., Woolwich, house decorator—J. Coyle and 
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H. Coyle, Great Marylebone street, builders—W. Atlee, Lambeth— 
J. W. Pearse, Hclloway, commercial traveller—C; EB. Colton, Stratford, 


earpenter—W. Baker, Kingsland, plasterer —E. Cameron, Winchester 
streci, refreshment house keeper —W. Homtior, Londenhall street, tailor 
—G, Kingsman, Hoxton, clothier—G. P. Pritchett, Milton street, lieute- 
nant in the Royal Military Train—E. T. Barling, S tailor— 
E. Mott, Chatham, hardwareman--W. R. Knights, Artillery lane, mer- 
chant -S. A. Kiseh, Bedford square, solicitor—L. Vischel, Balls pond, 
commission agent—J. Smith, Camberwell, baker—R. Strangways, 
Portsmouth, linendvaper--F. Prinz, Walworth,, baker—H. Griffith, Hol- 
loway, working jeweller—G. Newman, Southampton, baker—H. 
McKenzie Wetton, islington—B, Johnson, Erdiagton—S. S. Mason, 
Cradley Heath, ironmonger—E. Richardson, Derby, shoe manufacturer 
—Francis Stafford, Ilkeston, tailor—Walter Suge Wake, Batcombe, 
Somersetshire, cattle dealer—George Galloway, Charlton Kings, Glou- 
cestershire, boot maker—Samuel Griffith, Redland, schoolmaster— 
W. Hopkina, Tynmawr, furmer—E. Quick, Bradninch, miller— 
J. Dunning, jun., Falmouth, butcher—W. Fleming, Yew Green 
grocer—R, Best, Kingston-upon-Hull, chemist —C. T. “Stansfeld 
and J, W. Stansfeld, Sheffield, cutlery manufacturers—T, W. 
Hodgin, Manchester, commission agent—W. P, Royle, Bucklow 
hill, farmer—M. Bennani and A. Bennani, Manchester, commission 
agents—J. Emmerson, Framwellgate, grocer—T. Williams, Hereford, 
baker—J. Holt, Mirfield, cloth fuller—T. Cripps, West Peck- 
ham, labourer—J. Barmore, Worcester, painter—C. White, Spalding, 
carriage builder—H. Churehley, Cheltenham, upholsterer—J. Jones, 
Birmingham—R. Lancey, Brendon, shoemaker—J. Griffiths, West- 
bromwich, scrap dealer—A. S. Butler, Smethwick, plumber—J. Chad- 
wick, Rochdale, provision dealer-—W. Fletcher, Romsey, brewer's 
manager—J, Rotherham, Skelmersda'e, farmer—J. Edwards, Orleton, 
Hereford, labourer—G. Stone, Poole, sail maker—S, Walters, 
Alfreton, schoolmistress—J. Hewlett, Boulton, labourer—J. 0. 
Hyde, Manchester, draper—J. Mullighan, Manchester, commission 
agent—D. Porteous, Manchoster, bookkeeper—C. Partington, Little 
Bolton, spinner—T. Moorcroft, Stapenhill, joiner—T. Jones, Burton- 
upon-Trent, coal merchant—C. S. Harrison, Chatham, undertaker— 
G. Lamb, York, joiner—J. Funnell, Brighton, printer—G. Webster, 
Chatham, fishmonger—J. Dorricott, Wrockwardine wood, charter 
master—I. Parker, Wellington, hawker—S. Yeates, Bristol, upholsterer 
—E. Honour, Bristol, match manufacturer—L, Baylis, Bristol—F. E. 
Nixon, Stapleton, commission agent—W. Thomas, Bristol—W. Clarke, 
Liverpool, provision merchant—J. Somerset, Liverpool, joiner—R Leek, 
Raweliffe, tailor—J. D. Barracluff, Northampton, shoemaker—J. Weaver, 
Worcester, painter—J. Cross, Ramsbottom, shuttle maker—E. A. Willis, 
Bradford, fruitist—R. Johnson, Sheen, draper—G. Elkins, Romsey, 
baker—D. Jones, Cwmdare, innkeeper—T. Coslett, Groeswen, collier— 
W. Michael, Swansea, beerhouse keeper—L. Evans, Swansea, licensed 
victualler—T. Leigh, Sutton, attorney’s clerk—R. Holden, Hulme, 
machinist—W. Sillitoe, Sudbury—J. Newton, Sudbury, fishmonger—T, 
Jeffery, Burcombe, dealer —J. Collinson, Kingston-upon-Hull, comniis- 
sion agent—J. Mallinson, Holmfirth, watch maker—M. A. Metealf, Dar- 
lington, innkeeper—W. Whineup, Green Hammerton, horse dealer—J. 
Reader, Spoffurth, innkeeper—S. Hulbert, Long Easton, clerk. 
SCOTCH SEQUESTRATIONS. 

Chassing and Co., Glasgow, opticians—J. Brown, Edinburgh, grocer 
—J. Martin, Bute, miller—A. and R. Sommerville, Wishaw, joiners— 
R. M. Brown, Edinburgh, grocer—J. Stephen, Fraserburgh, ship master 
—J. Hadden, Aberdour, farmer—H. Mackay, Edinburgh, merchant—T. 
Brown, Glasgow, shipping agent. 
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COMMERCIAL TIMES, 
Weekly Price Current. 
© The prices in the fellowing list ere 


carefully revised every Friday afternoon 
by an eminent house in each department. 


LONDON, Fripay Eventna, 
nty free s 
First sort Pot, U.8S.pewt 0 
Montreal 31 
First sort Pearl, U. ee - 


Conea—auty 1d per Ib 
L—tTrinidad..per cwt 48 
4 


Coffee— duty 3d per Ib 
—— good middling to 
per cwt 78 


ord. 
see 49 


eee eeeeeee 


rd. to 


ordinary 
Costa Rica and Guatamela, 

gd. ord. to fine fine ord. 50 
middling to fine... ........ 69 
Porto Rica, &c. 52 
and Dyes—iuty free 
Alves, Berbadoes...p cwt 82 
Argol, Bologna .. 0 
Bark, Peruvian, pale.plb 1 
Quercitron percwt 6 

en unrefined 


eoeo ecco scessoosososo 82 o2°°9 


6 
0 
2 
6 
6 
54 
0 
4 
4 
0 


1 
4 


Provincial. .. 
Fies, duty 7s per cwt 
Turkey ...per cwt dp 20 
Pivss, duty 7s per cwt 
tiled 


. 


Raisuvs, duty 7s per cwt 
Valencia, new...... 
Muscate 


Smyrna, red & Chesme 28 
Bultana..........-.cecesseee 32 
8 


Keceeccecccccess 


Do. 2nd quality......... 24 
Valencia 2 


22 

Lisbon & St Ubes,$ ch 19 

Bicily ...........per box 8 
Lemons 


Messina.........per case 20 
Barcelona ea . 
Spanish nuts.........p 
Brazil nuts.................. 32 
Coker nuts.........per 100 14 

free £ 

Riga K ...........perton 0 
— WFPE ............ 72 
&t Ducnaberg, 12-head... 53 
9-head... 44 

Egyptian, govt dressed. 0 
neeraiii e 


Bt Png, clan, perton 26 2 


OULENOL.....-r0rerseerseneee 


@eeccoce caceoo ecoscoo Fooece o8 os aoceo 


eScocSececoeS 
BSEESASR eK Bcc e® cobSBonFRokS 


SEEoSKeEBECo 
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UME 20+ cccssrsecesssceerer, 0 0 


*"SESE co 
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& Cow, prib 

B. A. and M. Vid. dry 

Do&R ve saltd 
Brazil, dry 

Drysa'ted .. eee 
Drysalted Mauritius . 
Rio, dry Rio Grande . 
West Crast hides 
Cape, salted . 
Australian. 


Kips, Russia 
8. America Horse,p hide 


ecooeoocesooooocsa 


> COrcoc 


Leather—per |b 
Crop hides...30 to 45 Ibs 
do 50 


eevee 65 
English Butts 16 24 
do 28 
Foreign Butts 16 
a 


= D> Ge 
e ao 


bea 
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Horse Hides, English... 
do Spanish, per hide 
Kips, Petersburg, pr lb 
do East India ........ 


‘OPPER prton £ 
Sheating, bolts, &c... 82 
Bott . . 87 


SO et ht et et ttt et et et 


Tron, per ton 
Bars, &c., British. 
Nail rods 
Hoops.... 


Pig, No. 1, Wales .. 
RD arecestseeee ov wal 


Rails .... 
Pig, No. 1, Clyde. 


Leap, per ae pig 
sh 


in faggots ......... 
Sretrer, for perton . ose 
Tn 


English blocks, p ten 
bars in barrels...... 


eocooco aco 


a 


Straits 

Tr Prares, per box 
Charcoal, 
Coke, 


® oof 


_ 


East India. 
Olive, Gallipoli... 
Sicily .. 
Palm ... 
Cocoa-nu 
spomeat, pale (foreign) 3 


"in cakes (Ene. p ton = 
Foreign ... 
Rape, do ........ oon 
Petroleum —per tun 
Crude Pennsylvania... 11 
5 00 


- 
coomoosoooocecoose 


~ 


per 
Provisions—Duty free 


Bowccocececscooen 


e2ernxro 
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eocectoco™ SE®*Sccce Boh oBNRE SS Sw ammcmuMMSSsSSm mee wenswrrnworwem 


Zeent~jaZeoa 
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- 


~e 
SCaceagteescooccoea 


se 
Soouccoo 


ceococoeceocoooesw COROCOSSSOS 


al Is 4d Qs Od 


Se ena O0d1l6s 0d 


*-100 
Bacon, singed—W aterf. 52 
Hamburg 0 


. 72 
Cork and Belfast do.. © 
Firkin and keg Irish.. 0 
American & Canadian 0 
Cask do ado 0 
Pourk—Amer. & Can. p.b 90 
Beef—Amer.& Can. p.te 98 
Cheese—Ecam. 


per cwt 19 

Bombay and Madras «. 15 
English, refined .,,...... 22 
NITRATE OF SOVA ..ccc008 13 


Goo @ SCOMORS Scceceocsce@eecsso scocescscoes 


o 


_——. 


S 
Ezooc 


~ 
_ 
wococococeo BBo 


Sos 
@OAOS © COMOCOCS ScC@eccecscscooes Scocececooss 


oe: cocccccevced pit OWE Pr 
«per qr 72 


Rape. aera cat 
Silk—duty free 

Surdah .......00+0 = Ib 26 
buzar 


— & Bergam, 18-20 50 
22-24 48 
De 


24-28 45 

28-32 0 

Thiene tin, 224 . 2 
Do. 24-28 . 

Brvutias—Short reel...... "% 

Spices—Prrrer, duty free 

Malabar, &......perIb 0 


Pierro, duty free 
mid and good ...per Ib 
Crewamon, duty free 


Tee. per cwtl24 
Croves, duty free 
Amboyna and Ben- 
COOIEN «2.00444 per ib 0 
Zanzibar and Bourben 0 
Gincer, duty free. 
E. India, com.....p cwt 26 
Do Cochin & Calicut 38 
African 27 
Macs, duty free...perlb 1 
Nurmees, duty free p lb 1 


os ef 2 e222 escocvocoosoo soooeseaanooooececoaoosoooooeocon 


S wwe woo SEESOESESS Sooo’ 


5 1 
3st G6 


6 28 
© 120 
6 28 


Spirita—Rum, duty 10s 2d per ou 


Jamaica, per gal. bond, 
15 to 250 P 
30 to 35 — 
fine marks 
Demerara, 
Leeward Island. _ 
East India 
Foreign 
Brandy. é duty 10s 5d peal 


Vintage of ne eg 


lst brand 1865. 
1864 .. 


Corn spirits, pf duty paid... 
Spirits f.o.b. Exportation 
Malt — duty paid 
Per cwt—Duty paid 
British plantation— Duty. s 
ellow ...10/6 34 
8/.9/7&10/6 30 
Foreign Muscovado, low to 
fine yel. grocery...10/6 84 
lw to gd refi...8/,9/7&10/6 30 
Mauritius, crystalised— 
Nos. 15 &17........11/3 89 
+106 37 


Syrups, low to gd yel — 33 
lw to fine brown.8/&9/7 28 

Bengal, Benares, low to fine 
white 10/6&11/3 36 
Date, wtofine yl 9/7&10/6 32 

very low to fine 
8/&9/7 26 

Penang, superior yellow to 
good white...10/6&11/3 37 
lwto fine yellow.9/7&10/6 3% 
a an fine brown...8/&9/7 29 


we whtell 3412; 38 

jow to fine yellow. 10/6 34 
Native, low brown tu low 

oven B/M9/7 28 

TAZ BETY revererosevereeeeel/ 26 
Siam and China, low to 

good white...1046411/3 87 
low to fine yellow and 

“ woos 33 


low to good white ...11/3 39 
low to fine yellow and 


floretie, Nos.15 & 18.11/38 39 
yellow, 12814 104 36 
— lWwalL.— 34 
brown 7a 9.9/7 31 
Bahia & Maroim, low grey 
to good white 10/6 34 
low tw fine brown...8/@9/7 28 
Pernam, Paraiba, &Maceio, 
low to good white.lu/6 34 
VEMOW ccsveceeeee/TRLO/G 33 
low to fine brown..W/&v/7 28 
ee ee 
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For export, 


Belgian refined, f fob. at Antwe 
35 


Ee wi 

Tar—Stockholm, 
Archangel . 
“eat om er Ib 
sles . 
Flowery Pekoe, 
Twankay, 

Imperial 

Deals and Sawn and Pre) 
Turpentin 


Staves 


To 


8 to 1016 penne 7 0 
12 to 14 Ib loaves .. 


Tene . board 
‘urkey loa’ to mam 

6 lb loaves . oe ereves 38 
Wib do oe Bi 
FAID. GO cccccce 
Titlers, 22 to 28 'b. 
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4 and 3 Kilo loaves . 
Crushed, 1 . 


Tallow—Duty free 


Town Tuallow......perewt 0 
St Petersburg, lst Y C... 44 
pr bri... 16 
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Timber—Timber and 


Hewn Wood—Danrzic 
& Memel fir.. o~ load 
Riga fir . > 


45 


N. ‘Brnswk.&Can. Bd.pine 80 
Mebec Oak........0.000 an 
altic oak . 

African oak. es 

Todian teake .......00.+0000280 

Wainscot logs 18 ft each 50 


Norway, pani stand £10 
Swedish . core 8 


. 
~~ 
= 


Canada Ist pine. 


Bema 


Dantzic deck, each coon 


_ 


Baltic, per mille. 
uebec, per standard do. 
—dy 3/plb&5pet 
Maryland, per |b, — 
Virginia leaf 
stript . 
Kentucky leat 


as at one sn 
Negrohead...dy 4sor4std 
Columbian If. ae 38 & dpe 


Havana 


os 
habia ae an 


e—Per owt 
American Spirits, wtheks 2 


ot8 oa 
—— 


ou 
eiualiditpintuant ines ea of 240 
Ficecvs 8. Vown hogs,..£15 ed 

Hali-bred hogs 5 

Kent fleeces .. 

8. LUwn ewes & thrs 

Leicestereo.......0.00+ oe 
Sorts—clething, picklea 

Prime 


ee eeceeeesees. seeee 


combing Wei mat 
PICKIOCK .....00ce0ce008 
Common ..... 


- 


Slipe and skins ...... 
T.Philip-Fleeve &lamp 
Sooured, &C.......c0r00 
Unwashed .....00cve 
Locks and pieces ... 
8. Austri-Fleeceélamb 
Sevured, &.. 
Unwashed .. 
Locks and pieces ., 
V.D.Lid.-Fieees & lamo 
Svoured, ae., 
Unwasheu .. 
Locks and pieces 
Cape G. Hope—Fieece 
and lawb 
Scoured, &c.. ovee 
UDWasnec’.. scorers 
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STATEMENT 


; . and A Consumption of the followine articles inthe 
CTE erin June 20, 1688, showing the Stock on June 20, compared with 
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Total ....2655820 1630925 1687995 1720880 1049400 945065 2548260 2251395 


. ee. corresponding period of 1867. 
: FOR THE PORTOFLUNDON. 
o sae- Of those articlesduty free, the deliveries for Exportation are included under 
a } seebend Home Consumption. 
0 EAST AND WEST INDIAN PRODUCE, &c. 
in SUGAR. 
=) ie 
9 Imported. eee, Home en hassel Fa 
7 jess | 1867 1868 | 1867 , 1868 | 1867 , 1868 
 g tons tens tons tons tons tons tone 
os 5839} 1068 | 1092 | 45021 | 47886) 25184 | 26008 
9165 154 521} 4683) 8665 | 6332) 3911 
ol 873 76 76 | 3456 | 1402| 1190| 395 
oO] 851 21 8} 4307| 3424 | 8723] 1548 
ee niaalanennaiine ty Aimnabilad | -<iibedetmey | ~~ soeme| | —epenene)+-eamemee 
q. Tote) B.P.| 62856 | 69228 119 | 1096 | 57467 | 61877 41379 81855 
- 5562 | 18151 355 | 2078 | 7899 | 10161) 29529 | 27840 
7) 14551 | 2482 601 935 | 13545 | 5315 | 11496 | 2835 
w 1912 | 1059 127 220| 1590 825 | 2615 | 1958 
3518 871 24 111 | 4637} 1142 | 39251 2058 
e 10930} 9611 OB] ote 9467} 11000 | 2203 { 1048 
i Sod lchi ad enon ersten Sesieperniee vil |-—— 
: ed amercttcd eeneedinereed -cemenbiere melee 
° @rendTotal.| 98824 96402 2470 | 5010 | 94605! goe20 | 91037 ' 67489 
pete os nt 2-3 : ZI 
2 | MOLASSES, 
— a | Imported. Exported. |Home Consump. | Stok. 
—_——~ _ ES TS | S| TT 
; ¥| 1967 | 1868 | amer | 1868 | 1867 | 1868 | 1867 | 1868 
i” tens | tons | tons | tons | tons | tons 
2.) a7ey |; 637 | 444| 1170} 1693 | 853 | 1203 
2 3 1103; 48 | 1 484) 679 { 615) 871 
0 ee ee ee - 
He 4} 3870 685 445 1654 2302 | 1468 | 2074 
1 -—_—_—_ — —_¥-_ --—- 
oh | ’ 1 eee ae 20 wre! ane. oe 
230 Sy... SRC Sa 
210 ) Exported and ; 
: . i Imported. (delivered to Vat. Home Consump, | Stozk 
ee gals \| gals gals | gals | gals gals vals 
West India..'1478885 |1688900 865485 | 851255 , 940500 | 827325 | 1649475 1959485 
Bastindia...| 145125 | 106785 106335 | 83880 | 32445 , 22500 | 165380 25515 
Foreign ......| 28800} 32130 50850 96890 | 22770 23350) 205110 35825 
} Exported. \ 
Wasted .....| 908510 | 853110 665325 , 689355 | 53685 | 72990 | 528345 281120 


Sis Si __ COCOA—Swts. ue 
BFinntation 39285 45979 4725«=«=—S—««S 13422335 24028 + 20238 | 38111 
Foreign ......| 
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SSco eretecerccorescse 



















































































18515 | 3378 | 5618 2083 | «5092 «3390 = 14756 | 11197 
ee + —eanp cee <a |anesemmeenad 
Total... 52800 49357| 10143 7167 | 27197 | 27418 | 34994 49308 
ie COFFEE—Tons. 
West India. —«607:') ~—«114 | 2 | 408 227) +179; 305, 641 
010 Geylon......| 14921 | 19382 / 9297 | 1423 | 45972| 6508} e713 | 11494 
0 0 Batindia..| 1198 | 2130] 1096 | 1774) Ur2| 1263| 10s | 1772 
18 10 Mocha ......, 188 294 | 70 59} 109} 184) 14t] 251 
9 19 Brasil......... 2567 | 2926) 2121} 2525) 451| 775) 418) 1658 
“6 0 OtherForgn| 1328; 967] 470) 339! 751 880 | 1352 752 
‘5 0 Total... 21109! 26813 | 18972 | 16575 | 8682 ' 9719 | 19005 | 16458 
75 e tons tons tons tons | tons tons tons | tons 
: . RICE ......| 1810 | 28894] .. | » | 23129 | 27893 | 8480 | 18077 
Ou i 
1 0 ) tons | tons | tons | tons tons tons tons tons 
ou pik NNN AOR sea fete 246 | 361 398} 428 
be Mik... 2631) 2502 .. | ww. | 3062 | 2671! S119 | 2079 
; : | _| pkgs "| pigs pkgs pkgs pkgs obus pkes pkes 
$0 /MUTMEGS.| 676, 757! w. re 874 | 648) 2244) 1818 
meq OALLIG..| 4675 501s) *.. sre gis2) 3601 | 2354) Pies 
2 0 GIINAMON, 4098 6853 | ww 4443 | 6876 { 2158] 2580 
08 Ninlaiesaenidldsciannasbolas Scthedeasetps-eneerncenteiel wnitieesstha iontbartiesih \-—— 
bags bags | bags bags | bags | baxs bags | oags 
as PIMENTO.| 29067 | 4697 | ae | ne | 26986 4610 | 39009 | 24061 
16 0 aT ~ 
7 0 RAW MATERIALS, DYESTUFFS, vc. 
170 
1 0 | serons | serons | serons | serons  serons , serons | serons | serons 
16.8 —_—_— 10213 | 10726 | wu | ww» | toror| 19470] 4679) 7486 
B ene | mene en Se ee 
1619 | chests | chests | chests | chests | chests | chests | chests | chests 
16. 0 LACDYE.... 1717) 2080 | a an 2785 | 2977 | 4020) 2621 
16.0 —— —— a 
18.0 | tons | toms | toms | tons | tons | tons | toms | tons 
16 1 | LOGWOOD| 4798 | 8533 | ue | we | 7172) 4267 | 2628) 1407 
B “. | POBTIC...... G32 | 1727 | we | oo | 763) 1698 475) 565 
awe | es 
619 | a INDIGO. si 
wo ) Ghests  chexts chests | chests chests chests , chests , chests 
* ¢ EastIndia..., 9190 18542) on 9705 | 8169 | 15582 | 16571 
a3 serons | serons 1 gerons _ serons | serons. serons serons | serons 
7 } Spaniob......| 10323 | 11664; .» | o» | 6184 | 7780) 5919 | 5382 
t é SALTPETRE. 
2 = 
tons tons tons vons tons tons cons 
a) at | | ne 
i’ | Potess ..| 4175 | 2880 | ws | oe 6130 | 5021 | 8781 | 5983 
l i : “ _—s a ee -_ tastiest 
tel BOER orasen| 2518 | 1783 | ae | ose 232 | 4667 | 1988 | 886 
L ty See COTTON. im ; 
: | | bale | dales bales bales bales vaes omes  oailes 
1 oO} America .. 227 180 we | wee | OT 243 29 . 
1 6 Drazil see 352 1097 oe | oo | 283 | 1168 207 50 
Misam,do| 72974 | T7702 | me | we | SOTAT | 12708 | 52122} 41068 
Liverpoc } 
8 ‘} kinds ..... (1785016 |1717055 | 369859 271790 |1o90c10 ‘1288860 | 824450 611980 
1 — —a | ae | 
li Tctal ... |1808569 |1795984 | 869859 | 271799 [1171877 [1417959 | 876798 | 658098 
= Dr 
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RAILWAY CALLS FOR JUNE. 
Amount per share. 
ee, 


Due Already Number 
Date.: Paid. Call. of Shares. Amount. 
& £sd4 & 
Caledonian new 4 per cent. convertible 
shares, issued at 80 ..........ccceneeseesee 25... 50 ... 15 00... £520,000 .... 78,000 

Great Eastern 6) percent. redee. pref. 26 ... 80 ... 10 00.. not 
Great Indian Peninsula 4p.c.deben. stk 27 ... deposit. ose not kn»wn. 
Great Western 5 percent. deben. stock 30... 20 ... 20 00.. not known, 
Lancashire ani Yorkshire new 5/ ...... 30... 1 we 1 00... 123,200 ... 128,200 
Metropolitan Distriet debenture stock... 1... 55 ... 20 00... £400,000 ... 80,000 
Midland 182, 5 per cent. convertible...... 30 ...16 .. 2 00.. 194,722. ... 229,444 
South-Lastern 6 per cent. deben. stock 9% ...dpost... 2 © 0 ...£4,830;646 ... 86,613 


a ——— 


Re acetisticcsetneciasinciccntentotiiiiiasci 
—__——_—_———— 


EPITOME OF RAILWAY NEWS. 


Ore eeeers erences: aeeee 





Trarrio Recurrs.—The traffic receipts of railways in the United 
Kingdom amounted, for the week ending June 13, on 13/251 miles, to 
748,6184 and for the corresponding week of last year, on 12,996 miles, 
to 820,3084 showing an increase of 255 miles and a decrease of 
71,690/. The gross receipts on the 14 principal railways amounted, in the 
aggregate, on 9,573 miles, to 620.2064 and for the corresponding week 
of 1867, on 9,382 miles, to 690,663), showing an increase of 191 miles 
and a decrease of 70,457 The total receipts of the week show a decrease 
of 81,830/, as compared with those of the preceding week, ending the 
6th of June. Tho apparent decrease of 71,690/ in the total receipts of 
the week, as compared with those of the corresponding week last year, 
arose from thw latter being Whit-week. 








RAILWAY AND MINING SHARE MARKRETS. 


LONDON. 

Monpay, June 22.—In the share market to day British railway stocks 
opened without material alteration from the last prices of Friday, but 
closed with dulness, while colonial and foreign show an average improve- 
ment of 4. The changes recorded were:—A recovery of } each in 
Caledonian and Metropolitan, and a rise of 1} in Great Northern (B), } 
in North British, and 1 in South Devon, and a fall of } each in Great 
Eastern and Lancashire and Yorkshire, and 4 in Manchester and Shef- 
field. In mines, St John del Key showed a rise of 4. In banks, Land 
Mortgage of India (5 per cent. Debentures) advanced 1, and Bank of 
South Australia a further $; Australasia declined 4, and Alliance and 
Chartered Mercantile of India a further } each. 

Tuxspay, June 23.—The share markets were inactive to-day, and the 
only changes officially recorded in railway stocks were :—<A fall of 1 and 
4 respectively in Great Western. and London and North-Western, a 
relapse of } in Metropolitan, and an improvement of } in London and 
Brighton. In colonial and foreign, a decline of } in Grand Trunk of 
Canada, and a further } in Great Luxembourg, an advance of } in Oude 
and Rohileund, a further 4 in Lombardo-Venetian, and a recovery of $ 
in Erie. In mines, Clifford Amalgamated were 1 lower, Prince of Wales, 
§ ona Wheal Seton 5; Rossa Grande was } better. In banks, City 

nion of Australia, and Union of London were each } lower, and East 
London 4 better. In miscellaneous; Berlin Waterworks, ditto (New), 
and Viceroy of Egypt’s (7 per cent.) Loan each show a rise of }, British 
and Irish Magnetic Telegraph 2, Reuter’s Telegram 1, and Evbw Vale 
and Electric and International Telegraph (new) 3 each; Fore street 
Warehouse a fall of }, and Universal Marine (Insurance) 4. 

WEDNEsDAY, June 24.—In the share markets to-day railway stocks 
opened steadily, but together with bank shares closed at an average 
decline of }. The changes recorded were:—A fall of } in Caledoni 

each in Great Northern, North-Eastern (Leeds), and ditto (York), 
in London and Chatham, 1 each in London and South-Western an 
South-Eastern, and } in Lancashire and Yorkshire, a further } and $ 
respectively in Great Western and London and North-Western, and a 
relapse of $ in London and Brighton. In colonial, Bombay and Baroda 
and Seinde (Punjaub), were each } lower, and Great Western of Canada 
4. In foreign, Lemberg-Czernovitz and Namur and Liege (guaranteed 
6 per cent.) were each 4 better, and Atlantic and Great Western (Con- 
solidated Mortgage) 4 lower. In mines, Kapunda was 1-16 better. In 
banks, English, Scottish, and Australian, don Joint Stock, London 
and Westminster (Scrip), and New South Wales each declined 3. In 
miscellaneous, Anglo-American Telegraph showed a fall of }, Atlantic 

ditto) 1, ditto (8 per cent.) 2, Crystal Palace and East India [rrigation 
each, General Credit 4, Hudson's Bay 7, Royal Mail 1, and Fore street 
arehouse a further }; Viceroy of Egypt’s (7 per cent.) Loan.a 

of 3, and Land Securities. an advanee.of 4; Atlantic and Great Western 

Railway Debentures closed with firmness, at 29 to 294. 

Taursvay, June 25.—In the share market to-day railway stocks 
opened with firmness, but gave way towards the afternoon, and at the 
close showed an average fall of 4. The changes officially recorded were : 
—A decline of 1 in Great Western (South Wales), and } in Man- 
chester and Sheffield, a further 4 each in Caledonian, Lancashire and 
Yorkshire, and London and North Western, and a recovery of 4 each 
in London and Brighton and Lendon and Chatham. In banks, Agra (B) 
and Anglo-Austrianeach showed an improvement of 4, and Angio-Hun- 
garian and Kast Lendon $ each; Anglo-Egyptian Banking, Chartered 
of India and China, and London and Westminster a fall of 4 each, and 
Consolidated 4. 

Frupay, June 26.—The railway market was firm, and arise of 4 to} 

r cent. took place in London and North-Western, Great Eastern, 
Brighton, South-Eastern, Metropolitan, and Lancashire and Yorkshire 
stocks. Midland, however, was 4 lower. Bank shares presented no 
special variation. London and Westminster, 703 to 714; London and 
County, 50} to 3; Union of London, 339 to ass Anglo-Austrian, 6 to 
} prem. ; London and Brazilian, 30 to 25 dis. ; Imperial Ottoman, 1 3-16 
to 5-16 prem.; and Mexican, 7 to 5 dis, 
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ORDINARY SHARES 
AND STOCKS. 
Name of Company. 


Dablin and Belfast Junction . coe 
Dundee, Perth, & Aberdn Junc 
East Londor., Scrip Certificate... 
Glasgow and South-Western ... 
Great Eastern, Ordinar~ Stock.. 
Do. East Anglian Stock, o 
100 |Great North of Scotland 
Great Northern ... 
{ Do. A Stock .. 
Do. B Stock ..... 
100 |Great Southern & Western ‘@ 
100 |Great Western—Original..... meat 
100 | Do, Stour Valley guar. Stk ... 
100 | Do. Sonth Wales.......s+ssees 
p 1256 | Do. West Midland—Oxford... 
100 | Do. do. Newport ......ceceeceseee 
100 | Lancashire ana Yorkshire. ae 
100 |"ondon, Brighton & South Coast 
10° |London, Chatham, and Dover... 
100 Do Metropolitan Ex, A ..+.s... 
100 |London and North-Western...... 
100 |London and South-Westorn...... 
100 | Manches.. Shef., & Loncolnshire 
100 |Metropolitan....,..-.000» 
100 Do. Extension .. 
" | Metropolitan District... 
Do, do . 
100 Sime... ooo pod 
100 | Ho. Birmingham and Derby... 
a \Midland Gt, Western annem 
North British 
10 Do, Edieh., Perth, é 
100 |North Eastern—Berwick ... oocee 
333s} Do G, N. EB. Parchase . 
100 Do. Leeds ........ ecsece 
100 Do. York ... 
i100 Do. Cartisle ........ 
169 | Mo. Steckton and Darlington. 
25 | De. 1860 and 1861 ..........0- oo 
100 |Nor.a London . e 
10 ) Do. 1866 ....0 












seeee 






























































































100 |Shropshire Unio 
100 |South Devon ... 
100 |Svath Eastern .......00+. 
20 |Stiines, ee & 
. Taff Vale . 


100 Waterford and tener 


PREFERENCE SHARES. 
100 | Bristol and Exeter ccoccececceceseeee 
(Caledonian 1C? 4} percent........ | 

100 Do Scottish N.E., Aberdn or 
100 Do do Midland Stock.. ....0.... 
6}|Cork and Bandon 5}.per cent... 
100 | Dundee, Perth, & Aberd. Junc. 
100 |Glasgow & S.-W. guar 5. p cent 
100 |Great Eastern, E. C. Ext. No. 1 
100 Do. NO. 3 .corccccoccescccecccececses! 
100 | Do. 6 per cent Preference ... 
100 Do. East Anglican A, 5 p cent 
100 Do. B, 6 percent Preference... 
100 Do. C, 7 percent Preference... 
100 | Do. No. 1, 5 per cent. stock ... 





















100 |. Do. Great Eastern 5 p ct Pref. 


100 Do. 5 pc Redeem. atlOpc pm 
100 | Do. 4§ per cent dO ..c.ccccccssess 
100 Do, 5 pr ct do. at 5 pr ct pm... 
100 |Gt South & Wat. (Lreland) 4 pc 

6 |Gt West, (Bks, & Hants Ex) 5 pc 
100 | Do, Preference 44 per cent ... 
100 | Do. [rredeemable 4 percent... 
100 | Do. 5! p c Redm. Preference... 








100 | Do. Birmingham Pref. Stocs.. 


100 | Do 8 percent Pref. Stock ... 
100 | Do. 5 percentdo .... ecce 
100 | Do. 8. Wales guar. cent. 
100 | Do. 44 per cent 
100 | Do, 5 per cent cocrseess 
100 | Dow. M.—Oxf. lst gua. Stock 
100 | Wo, 2nd guarantee Stock ...... 
100 | Do, Newport 5 per cent pref. 

redeemable at 5 pr cent pm 
100 | Do. perpetual 6 p c preference 

option till 1868.00.00. sceseeeceree 
190 | Do. perpetual 6 per cent, with 

OpLIOR till LBCY.....c.ccccceseses 
100 | Lancashire and Yorkshire, 6 p ct! 
100 | Wo. 6 per cent (BE. Lancashire 
100 | Do 44pe(BlackbarnPurchase) 








100 |! ondon avd Brighton, 5 percent 
guarantee Stock No, L........ 

100 | Do. 5 per cent do No. 2... 
100 ; 
100 
100} Do. 43 per cent SO teocstcr eos 
Loe . 4g per cent do 1863..... .. 
1ce uv. 7 vp cent, Preference Stock 
100 | Do. 6 per ct do. (W. BE. &C.P.) 
Stock/100 |100 | Do. 4. or Cemt 1859.....0ccccceree 
Stock, _ i0y |Londea Chatham and Dover... 





oat 100 jLon. & N.-W., Cov, & Nan. 5p c 

100 | Lo. Bedford and Cambridge... 

Steen v0 luv | Do. Surewsbury & Welshpov, 
j 


















109 ‘North Staffordshire....--..sccoccose ts 
100 |North and S.-Western ve | 108 


100 | Do, Birmingham guar, Stock| .... 


100 |London and Blackwall, 44 peSt| .. 


























100 |West Cornwall scccccvceresease.e wa eae 


100 | Do. Kastern Union 4p c guar.) -... 
100 | Do. Norfolk 5 per ct Ext. 1846) .. 


100 |Great Northern, 5 per cent ...... i 


100 | Do. Chester guarantee Stock..| - 


90 















THE 































































































Stock|100 
Stock) 100 












Scock| 100 
16862| 50 
5891| 50 






























































LATEST OFFICIAL PRICES ARE GIVEN. 




















AT FIXED RENTALS. 
100 | Birkemhead ......ccccccccccsessevsceee 
190 Do. 44 per cent, preference... 
100 |Ruckinghamsbire ...... 
100 |Chester and Holyhea 
100 Do. 54 per cert .. 
100 Do, 5 per cent . 
100 |Clydesdale Junction . eoceee 
100 | East Lincolnshire, gua. 6pr cent 
25 |Gloucester and Dean Forest..... 








100 | Do. E. U., Harwich 4 pe shares 
1100 | Do. Woedbridge Ext. 4pr cent 
100 |G. Western, W.Midiand, eee 
50 |Hull and Selby .......... 
100 |Lancaster and Carlisle 
100 |London and Blackwall . 
1100 |London and Chatham 43 P 
/100 |London and Greenwich............ 
100 | Do. Preference.............00-. 
100 |London, Tilbury, and Southend. 
1100 |Lowestoft, guarantee 4 per cent 
100 | Do. 6 per Cent ...........eccssseeee 
54|Manchester, Buxton, & Matlock 
100 |Midland Bradford ............... — 
50 |Northern and Eastern, 5 pr cent 
| 50 | De. 6 per cent ........cccccsesseses 
100 |North-Western A perp pref 5 pe 
100 | Netting.&Granth. —veye & Cnal 
25 |Preston and Wyre... 
/100 )Royston, Hitchin, and Sl. Pp 
1100 Shrewsbury and Hereford Kipsiennial 
8 BO. espcememeusenen ese 








100 |South Staffordshire 

100 |South Yorkshire and River Dan 
100 | Do 4 per cent guaranteed...... 
100 Do 5 per cent guaranteed ...... 
100 | Vale of Neath ......ccccccoeee - 












|200 Victoria Station, Pimlico 
| West Cornwalll........ss0«. 
160 | Wilts anc Somerset. eee 
| Wimbledon and Croydon. 


| — + -eommntan —e 
100 |Great Eastern . 

jureat Northern 
100 |Gt.Wetn—W. Mid.—Oxf. 44 | pe 
100 |Lancashire and Yorkshire 





s 









100 |Gt Eastern, Newm. &c. 5 pr cent] + 














100 |London, Brighton &e. ...... . 
100 |Lendon and North-Western...... 
100 |London and South-Western. 
100 | Midland..........ccescccscesssecesseee 
100 |North Lritish, E. P. and b. B... 

100 | North Eastern. Pevccesccesoccecescccccs 
100 |Scottish North-Eastern .. 


BRITISH POSSESSIONS, 
100 |Atiantic and St Lawrence ...... 
100 |Bombay, bar., & C, India om, 
16 Do, fF, Shares rccceccccces 
204|Buffalo and Lake Haron 
10 Do Preference ....cccscceses eos! 
100 | Buffalo, brant., & Goderich, é pe 
100 |Lalcutta & Stn, Kast., guar, 5 pc 
100 |Cape Town and Dock 6 p c guar. 
i Demerara, 7 pr. ct. perpet. pref. 
100 |Bastern Bengal, guar. 5 pr cent 
100 | Gast Indian . 
10 De. L Shares . 
100 Do. 5 p ct debe: 869 
100 | Do. 5 per cent. do., 1870-71... 
100 | Do. 5 per cent. do., 1870 ...... 
100 Do, 1 per cent de., 1872 J 
100 |Grand ‘Trunk of Canada ......... 
100 | Lo. Equipment Mort. Bonds.. 
100 | Do, First Preference Bonds... 
100 | Do, Second Preference Bonds 
100 | Do. Third Preference Stock... 
100 | Do. Fourth Preference Steck.. 
100 |Great indian Penia, guar. 5 Ps ct 






























100 | Great Sth. of india guar. 
100 | De guaranteed 43 per cent ... 








a 
No. of af 5 s ¢ 
Shares : éle= Name of Compary. : 
OT ide <a) 
Stock.) “© | 
— | | | ~ —_— 
Btocn!100 |100 London & S.-Western, 7 percen'| 142} 
Btock|100 |100 Manch., Shef., and Lincolnshire} .....- 
172500 6| 6| Do et... wcceccversecccccooccoveseccooces 6 
Stock|100 [100 | Do. 5} per COM, ...ccccrcceesseee 62 
62830, 10; 5 | Deo. & 6 per cent ...| «++-+» 
Stock|100 |100 Midiand Cons. 6 per cent Stock} 1284 
Btock|100 [100 | Do. Con. Brist A & Birm 6pe| 131 
Stock|160 |100 | Do. 44 cody? ref. Stock . 95 
Btock/100 |100 | Do. Leices. & BH teh. 4 p c Stk 90 
Stock!100 |100 [North Britigh ... ...cccscccccseresees| *** wee 
Stock|100 [100 | Do. No. 2, 5 per cemt.....ccocce | seers 
Stock|100 |!00 | Do, Edin., Perth, & Dun.4 pc} .--.- ° 
Stock |100 100 |N.E.—Consolidated pref. 4 pr ct} «---+- 
Stock|100 [100 | Do, 44 per cent. redeemable...) 95 
Btock|100 (100 | Do. Berwk., @.N.E. 4 p c pref. conse 
60872} 25 | 10 | Do, York, Hull & Selby Pare,| ---.-- 
Stock|100 |10) ) Do, Stektn & Darin., A5 p ct} 106 
Stock|100 |109 | Do. B 6 per cent.......eeceseee| 128 
Btock|190 |100 | Do. C 6 per cent ....c..0-ee 123 
Stock|100 |:00 | Do. W. Hartlepool Harbour&R| 85 
58500} 20 | 20 |North Staffordahire.....cerceceeeee 2 
Stock/100 | 100 |Scottish N. E. 34 pr ct pref. “Steb wus 
Steck! 100 |100 Do. Aberdeen guar. 6 percent] «+--+. 
Stock!100 |100 Do, 7 per cent pref. Stock ......) ++-++« 
20000| 10s} 10+|South Devon Annuities 10s. 10 
493 | 1%s| 10s} Do. Tavistock Annuities, 1 94 
14512| 10 | 10 | Do. Fixed 44 per cent. ......0. 83 
40000 1/ 64| 116"1|Sth-Bast.—(Readng Ann. 116d)| 224 
Stock|100 |100 | Do. 44 per Cont .....receservenees 954 
Stock|100 |100 | Do. Fixed 44 per cent... “ bt 
Stock|100 |100 |Taff Vale, No. 1 ..........+.. «| tee ss 
Stock|100 |100 | Waterford and Kilkenny .........| 424 
LINES LEASED 


oeeeee 


“bai 
102 
lust 

1123 

12 
log 
lug 


Che Economist’s Ratlwap and Mining Share Ltst 
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Do. 4 per Cent .cocceeees 
Do. 4§ per cent .....ccceees 
N.Rail.of Canada.6 pe. ist pf 
a ude and Rohilkand, guar. 5 p 
Scinde guaranteed 5 per cent 
Do, Delhi do. 
































Bahia and San Francisco, Lim., 
guaranteed 7 per cent ...., 
aan 
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0 R 
20 Lemberg-Czernowitzg, cL! Ww Inec 
20 Mexican, Limited Sead ai 4 Paid-t 
20 | 20 |Namar & Liege gua. 14f per ; 
20 Do. guar. 6 per cent Pref... i The | 
16 | 16 |Northern of Francesc... ae 
10 N. Rail. of Buenos Ayres ¢,7p 
20 Ottoman (Smyrna to Aldia) , bama, | 
20 Paris, Lyons, & Mediterranean, ~ 
20 Paris and Orleans ........ecsssseree . 


5 
a 


Recife & San Francisco (g.7 pe) 
Sambre and Meuse 
Do. 54 per cent P i 
San Paulo, Limited, guar. 7 p c 
8. Austrian & Lombardo-Venet 
Do. Obligation 

Southern of France. 
Turin and Savona 
8t| West Flanders....... 

10 | 10} Do. &$ per cent. Prefere: “NCE val 
20 | 20 |Western and N.-W. of France.) 


BRITISH MINES 
9f|Chiverton .....-..00- 
83§/Clifford Amalgamate 

1 |Devon Gt Consols (Tav 
33}\East Bassett (Lllogan) 
23)East Caradon .... 
3j|East Carn Brea 
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3§|East Grenville Lette 
69s)East Lovell . fy most fa 
124|East Wheal Russell (Tavisvock'| nies ne 
" \Grambleré Bt Aubyn’Gwernap 3 
\Great Laxey, Limited . 1 may ve 
ielGreat South Tolgus ..... Letter 
40 |Great Wheal Vor (Helston)...... ‘toler 
a coresecseese 
1703|Herod's-Foot .... 
110s|Hingston Down Messrs 
vii Marke’ (Uny Le ue 
Marke Valley ......... | 
593 |New Seton.... oe 


| 545) North Roske 
w» | 718)North Wheal y 
se @|Prince of Wales ...... 
a 84|Prosper United ........ .. 
. |2068|Providence (Uny Lelant) 
es | 14)Seuth Caradon (St Cleer) 
ona 788\South Condurrow ....00. ove 
i 184 out Wheal ae (log sn), 
we Stray Park ..c.cccccccssscsesse | 
' 
’ 
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oe 
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eee 9 'Tir Croft .... 
we | 12)/West Bassett (illogan) 
«+» | 19 |West Caradon (Liskear 
eve | 10 | West Chiverton ......00«. aoe 




























































eee | 474| West Wheal Seton....... 
eww | 56|/Wheal Bassett (Lllogan) css», 
512) ,,, | 22§)/Wheal Buller (Redruth). ......++) 
1024} ... | 8 |Wheal Mary Ann (Méuheniot)..| 
396) ... | 584) Wheal Beton.........00.. eocsscsesesee| 
1000) ... | 6j)/Wheal Trelawney (Liskeard) .., 
FOREIGN MINES, 
$5000} 2] 2 [Alamillos, Limited ......00 osetia is 
20000) 20 seem 
10060) § evens 
15000] 10 sven 
25000} 2 > i 
30000) § 
10000) 20 “| 
100000) 1 
1 
25000} 3 
25000} 2 
20000) 20 
68000} 14 
19000) 3 
1 5 
1 
9 ; 
50 4| 8 |Panuleillo Copper Limited no 
30000} 5 | 2§|/Pestarena Golc, Lamited .. s+» 
10000} 20 | 20 }PONtgiDAUG seccecrerrcscesersreneneel Bt 
100000} 5 | 1 }Port Phillip c.ccsccsessse.-scos-memee) 1 
12000] 50 | 454|Royal Cobre Copper, Liunited ...| ss 
120000; 1 i Scottish Australian, over cescosean sete) J 
11006} 20 was 4 
48174) 30 avmrencenal 
1000} 10 | 6 5 
20000} 5 | 5 |Washoe Geld Limites . cecegnenenes) sm 
1] 1 [Werthing seccsssorse-sosomonssnren isl. 
Tum, 1 1 
400.) 3 | 8 | Yudamamutanaol 5, Australia 





Yorke Peninsula, Limited ses ! 
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NpANK OF SOUTH AUSTRALIA. 


y Incorporated hy Royal Charter, 1847. 
Latters of CreJit and Bills issued upon Adelaide and 
: towns in South Australia. Drafts 
f ‘and collected; money received on deposit 
as the terms for which may be ascer- 
‘at the offices of the Bank, 54 Uld Broad street, 
London, Ec. WILLIAM PURDY, Manager. 


SS $$ <$___—__—_ 
IMPERIAL OTTOMAN BANK, 


(Capital £4.050,000; paid-up £2,025,000). 


Branches a, Beyrout, Salonica, and Alexan- 
SS noenaie at Larnaca (Cyprus), Paris, 
~ and 


on. 
Agency receives money on deposit for 
ba pe a ere ag ake 
myrn 
4 ee 8 wrerehanes or collects 
drawn on those places, and undertakes the negotia- 
of all Turkish Government Securities and the col- 
ection of the coupons. 
Agency will also execute orders through 
of the Imperial Ottoman Bank at Salonica, 
and Alexandria, for the purchase of produce, 
‘as Cotton, Wool, Silk, Madder roots, Valonea, 
oneal lication at the offices 
‘Termsmay be ascertained on application at the o 
London Agenc . 4 Bank buildings, Lothbury. 
ae ¥: No th BRENAN, Manager. 


eee 


BANK 
CORPORATION. 
Incorporated by Royal Charter, 30th Aug., 1851. 
Paid-up capital, 1,500,000; reserved fund, £444,000. 


r 
Corporation grant Drafts, and negotiate « 
oa Bills payable at Bombay, Calcutta, Madrar, 
emery, Ceylon, Henghoeg Soa — 
bama Maunriti elbourne, a ydney 
Taonga may "te ascertained at their 
“mer They slso issue Circular Notes for the 
of travellers by the Overland route. 
Jondeitake the agency of parties connected with 
the purchare and sale of Indian Securities, 
: safe custody of Indian Government Paper, the re- 
i of Interest, Dividends, Pay, Pensions, &c., and 


efiecting of Remittances between the above-named 


They receive Deposits of £100 and upwards, re~ 
a days’ notice, and also for longer periods, 
terms for which may be ascertained oa application 


their office. 
Office houre, 10 te 3. Saturdays, 10 to 2. 
Threadneedie street, London, 1868. 


NGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Paid-up Capital, £600,090. 

Letters of credit on the branches are granted ea the 
mostfavourabic terms, Bulls on the Austratian Colo- 
nies negotiated and sent for coliection. 

Deposits recsived at rates and for periods which 
may velearned on inquiry at the office. 

Letters of credit may also be obtained of the 
undermentioned Agents of the Bank, viz. :— 

ENGLAND. 
Messrs Grindlay and Co., pamnenas, crate 
Hampshire Banking Company, southampton 
Messrs Harris, Bultecl, a , Plymouth 

= A. Heywood, Sons, and Co., Liverpool. 

= Heywood, Brothers, and Co , Manchester 
Lioyd’s Banking Company, Birmingham, 

National Provincial Bank of England. 
Westof England und South Wales Bank, Bristol 
Mesers Willyams ani Co., Lraro. 
: SCOTLAND. 
British Linen Company Bank. 
North of Scotlana Kank, Aberdeen 
y Aberdeen Town and Couuty Bank. 
IRELAND. 
Bank of Ireland, 
By order of the Court, 
HENRY MOULES, Secretary. 
18 Cornbill, London. £.C. 


TRE. AGRA BANK (LIMITED). 


BLISHED 1N 1833.—CariTaL, £1,000,000. 
Higa Urvicz—Nicholas lane, Lombard street, London 


BankERs. 
Messrs Glyn, Mil)s, Currie, and Co., and Bank 
of England. 
Beancnss in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Labore, Shanghai, Hong Kong. 
T Accounts are kept at the Head Uffice on 
| the terms customary with London bankers, and interest 
a When the credit balance does not fall below 


| _ Drrosits received for fixed periods on the following 
| terme, viz. :— 


| Ab4 per cent, per b, 12 months’ noti 

aria annum, subject to notice of 
per cent, ; 
" or annum, subject to 6 months’ notice of 
per cent. per annum, subject to 3 months’ notice of 
Withdrawal, eae} r 
‘onat Rates for longer periods than twelve 
Months, paruculars of which may be obtained en 
jon. 


"ans 
ILLS issued at the current exchange of the day on 
any of the branches of the bank free of extra charge; 
Mid approved bilis purchased or sent for coilection. 
ae Pouxcnasss effected in British and foreign 
ities, in East ludia stock ana loans, nd the safe 
oe on or same undertaken, 
t rawn, and il 
niona feasisea’ army, navy, andcivil pay and 
Every other description of banking business and 
agemcy Britush aud Indian, transacted. 
J. ‘*¥HOMSON, Chairman 





THE ECONOMIST. 
RANK OF CALIFORNIA. — THE 


ORIENTAL BANK CORPORATION are pre- 

~~ to issue Drafts at sight on the Bank of California, 

jan Francisco, the terms for which may be ascertained 
at their office, 


Threadneedle street, April, 18 


THE BANK OF BRITISH NORTH 

AMERICA—Incorporated by Royal Charter; 
a Captal, One Million Sterling—GRANTS 

szETTERS of CREDIT on its Branches in Canada, 

Nova Scotia, and New Brunswick; on its Branch in 
Victoria, Vancouver's Island; andits Agents in New 
Tos and San Francisco, payable on presentation, free 
of charge. 

A‘so purchases or forwards for collection Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British provinces and the United 
States.—By order of the Court, 

©. M’NAB, Secretary, 
124 P**hopsgate street, Within, E.C. 


THE COLONIAL BANK 


OF 
AUSTRALASIA. 
Incorporated by Act of Council of Victoria, 1856, 
Capital, £1,000,000; paid up, £437,500; reservefun4, 


£45,000. 
Head office—Melbourne, Victoria. 
London office—10a New Broad street, E.C. 
Boarp or Directors. 

Alexander Tod, Esq. | Andrew H. Knight, Esq. 
Richard Gibbs, Esq. 
Manacer—James A. Douglas. 

This branch is prepared to ‘transact all banking 
business connected with the Australian Colonies. 
Letters of credit granted or bills parchased or sent for 
collection on terms which may be learned at the office, 
10a New Broad street. 


(JHARTERED MERCANTILE BANK 
J of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Paid-up capital, £750,000. Reserve 
£145,902 14s 8d. 


fund 


BANKERS. 
Bank of England. London Joint Stock Bank. 

Branches and Agencies in India, Ceylon, Straits Set- 
tlements, China and Japan. 

The Bank receives money on deposit, buys and sells 
Bills of Exchang», issues Letters of Credit and Circu- 
lar Notes, and transacts Banking and Agency business 
in connection with the East, on terms to be had on 
application. 

65 Old Broad street, London, E.C, 


(OMMERGI AL BANK OF 


SYDNEY, NEW SOUTH WALES. 
Established 1834. Incorporated 1848. 
Paid-up Capital, £400,000. 
Reserve and Undivided Profits, £115,478. 
London offices—39 Lombard street. 

Letters of Credit and Bills of Exchange are drawn 
by the London office on Sydney, and the followirg 
branches in New South Wales, viz.: Albury, Armidale, 
Ba+hurst, Rega, Berrima, Bombala, Bourke, Saeeneae 
Carecoar, Cooma, Dubbo, Goulbaro, Inverell, 
Kempsey, Kia Maitland, Morpeth, Muswell- 
brook, Narrabri, Orange, Paramatta, eanbeyan, 
Shoalhaven, Singleton, Wollongong, entworth, 
Wilcaunia, and Yass ; ant also on Brisbane, Dalby, 
Gayndah, Maryborough, and Nashville, in the Colony 
of Queensland. 

Drafts on the Australian Colonies negotiated and 
collected. NATHANIEL CORK, Manager. 


(jis RTERED BANK OF INDIA, 
) AUSTRALIA, aad CHINA. 
Head Cffice—Hatton court, Threadneedle street, 
Londov. 
Incorporated by Royal Charter. 
Paid-up Capital ...-cs.sssesereree £800,000 
Court oF Directors, 1868-9. 
Thomas Alexander Mitchell, Esq., M.P., Chairman, 
John Allan, Esq. Thomas Lancaster, E 
James Fraser, Esq. William Macnaughtan, ‘ 
John Jones, Esa. Joseph R. Morrison, Esq, 
Lonpon BAanKkERs. 
The Bank of England. | The City Bank. 
Brauches and Agencies. 
Bombay, Rangoon, Hong Kong, 
Kurrachee, Shanghai, 
Calcutta, Hankow. 
Akyab, 


The Corporation buy andsel), and receive forcollection 
Bills of Exchange payable at the above-named places ’ 
issue Letters of Credit; undertake the Purchase and 
Sale of Indian Government aad other Securities; hold 
them for safe custedy ; and receive interest or dividends 
as they become due, 

Deposits of money are received for not less than 12 
months, bearing interest at five per ceat per anaum, 
and for longer periods at a higher rate. 


Singapore, 
Batavia, 


‘Every Cottage should be provided with a Water 
Tank.” —DIsRaELI. 


IRON CISTERNS. 
F. BRABY and 00., 


Having laid down extensive and improved machinery 
in their new range of buildings, IVA WILARE, 
DEPTFORD, are now prepared to supply 

Wrought Iron Tanks, Galvanised or Painted, 

Of superior quality, at reduced prices, and at very short 


All orders should be addressed to 
F. BRABY and CO. 


.. Guimited), 
Fitzroy Works, Euston road, London, 
Or through ali respectavle Ironmongers. 


THE TRUST AND LOAN 
Incorporated 


of UPPER CANADA. 
Charter. 


Driegcrors, 
The Right Hon. Edward Pleydell Bouverie, M.P., 


Charles Morrison, -» Depu 
James a ee Ws Thomson, _ 
Ashley Carr 2, - M. Weguelin, Esq., . 

Bawxuns—Mesare Glyn, Milis, Currie, and am 


rate of interest, 
the paid-u 
Canada. The opera- 
tion since 1851, the Directors are. now issuing de- 
bentures, for3 years and upwards, bearing 5 per cent. 
niterest, payable at Messrs Glyn, Mills, Currie, and 
“o., on 1st January avd ist July. Any information 
required can be obtained on application to 

. FEARON, Secretary 

No. 65 Moorgate street, London. ’ 


(jOMPTOIR D’ESCOMPTE DE 
PARIS. 


Incorporated by National decrees of 7th and 8th of 
March, 1848, and by Imperial decrees of 20th of July, 
1854, and 81st of December, 1866, 

Recognised by the International Convention of 
8uth April, i908, 


rancs, £ 
Subscribed Capital .......6 80,000000 ... 3,200,000 
francs. £ 
Capital paid Up ... scceeeeee 70,000,000 ... 2,800,000 
Do Sept. 15,1868 10,000,000 ... 400,000 


francs. £ 
Reserved Fand «0000000068 20,000,000. ... 800,000 
Heap Of» .we—14 Rue Bergere, Puris, 
Agencies at— 

Nantes, Calcutta, Bo.abay, Shanghai, Hong Konc, 
Saigon (Cochiu-China), Bourbon (Reanivu) and 
Yokonama (Japan). 

Lospon BANKERS, 

The Union Bank of London 
Loypon Acexcy—13 Leadennall street, E.C. 
Manacs2—G. Pietsch. 
Sus-MaxacGer—Theod. Vromel 


The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 
above-named places, 

The Agency will conduct banking business of every 
description with the Coutinent, india, China, we, ce 
&c., Upow term: to be ascertained at the Uaice. 


(RU 


CIBLE CLAY, 
FULLER'S EARTH, 

FELDSPAR (GROUND) 
MANGANESE ORE, 

WHITE LEAD, 

SILESIAN WHITE ZINC. 

Apply to Mesers SIMONS and SCHELDT, 30 Great 

St Helen's, London, E.C. 


2 , 
S AUCE.—LEA AND PERRINS 
WORCESTERSHIRE SAUCE. 
This delicious condiment, pronounced by connoisseurs 
THE ONLY GOOD SAUCE, 
is prepared solely by Lea and Perrins. 
The public are respectfully cautioned . worthless 
imitations, and should see that Lea Perrins’ names 
are on wrapper, label, bottle, and . 
Ask for LEA AND PERRINS' SAUCE. 

*,* Soid wholesale and tor export by the Proprietorr, 
Sen Messrs Crosse ae — Mesara 
Bars! Sons, London; , and by Grocers 
ang Oilmen universally. 


THE SCIENTIFIC WONDER. 


This Instrument has a c'ear magnifying power of 
32,000 times ,shows all kinds of Animgicule ean 
Circulation of the Bleod, &c., &c., Adulteration in Food, 
Milk, &., and is just the Mi that every Sur- 
geon, Dentist, Schooimaster, 5 t, and Workiug 
Man shoald have. 

itis by the Press (and all scientitc men 
who have seen it) to be the best, cheapest, and most 
simple ever invented. 

It has twenty times the power of the Coddington or 
Stanhope Microscope, and is twice as good as the cele- 
brated Rae Microscope (which has been awarded so 
many prize medals), as may be inferred from the 
following letter received from Mr Rae himself :— 

“ Carlis.e, December 12th, 1867, 
“To Mer McCulloch, Philosophical Instrament Maker. 

“ Sir,—Haviag seen some of your Diamond-Piate 
Lenses, I write to ask your terms for supplying me 
with the same per 20 gross, as I coasider them superior 
to mine.—Yours, &., 

“ KAE and Co., Opticians, Carlisle.” 

I beg to inform the Puvlic that I have no Agents any- 
where, and all p-etended Agents are imposters. The 
above instrument cen only be had from me, in Birming 
ham. Those at a distance who care for instruction and 
amusement can have it safe and free vy sample post, 
with book of full instruc ions, on receipt of 32 Pustage 
Stumps. Samples sent abroad, 2 stamps extra. 

All persons wishing further aud testimo- 
nials, must send stamped and addressed envelope. 

Address ;— 
A. McCULLOCH, 
Philosovhica. Instrumeat Maker, 
No, 18 Blucher street, Birmingham. 


—— ee 
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WOLPERT'S 


GENERAL ADVERT:SING OFFICE, 
5 BIRCHIN LANE, CORNHILL, 


Where Advertisment* are received for all the London 
an@ Country Newspapers. 


QCHWEPPE’ S$ MINERAL WATERS. 


nn ae prepared for export for every 
janufactories at London, Liverpool, Bristol, 


aes 
LAMBEET BROTHERS, 


WALSALL. 


Mawcracrorers oF Gas Tones ano Firtixes. 
IRON AND BRASS BEDS!EADS. 


W[ACHINE-MADE. JEWELLERY. 


50 per cent less os Samenanaes and more ees 
Mr EDWIN W. STREETER 
(Late Hancock, Burbrook, and Co.), 
37 Conduit street (5 doors from Kond street.) 
Where tte celebrated Machine-made Jewell ry, in 18 
Carat jold, so extensively introduced by Mr Streeter, is 
only to be obtaine?. 


"> HOT WEA! HER. 
COLL’S 


N! TWERED CLOTH 

JACKETS, in all colours, unlined, 15s 64 each. 

H. J. and D. NICOLL, Tailors to the Queen, Royal 
Family, end the Courtsof Europe, 114 to 120: Regent 
street, and 22 ‘ornhill, London; 10 Mosley street, 
Manchester; 50 Bold street, Liverpo»!. 


J. AND D. NICOLL, TAILORS 


e tothe Queen, Royal Family, and the Courts of 


pony 114, 116, 128, 2 
, 116, 118, 120 Regent-street ; 
LONDON 4. and 22 Cornhill. 
MANCHESTER—10-Mosley-street. 
LiverPoor—50 Bold-street. 

For TOURISTS, NICOLL'’S JACKETS in various 
mixed colours of Waterproof Cheviot Wool Cloth, cool 
and strong as.linen, resisting the thorn and damp, and 
more adapted to this variable climate than any other 
fabric, the cost-of each, with silk sleeve linings, being 
31s 6¢. Light:\Cheviot Suits, from £2 2s. 

Waterproof ‘'weed and Melton Overcoats, £1 1s 
and £2 Ys each. 

Suits, &c., for immediate use,or made to measure, 
at a few hours’ notice. 

A. J. and D. NIGOLL, Merchant Clothiers. 





ADOPTED LARGELY BY HER MAJESTY’S 
GOVERNMENT. 


(SHEAP, LIGHT, AND DURABLE 
ROOFING 


CROGGON'S PATENT ASPHALTE ROOFING 
FELT bas been extensively used and pronounced effi- 
cient and particularly applicable for warm climates. 

lst. It is a non-conductor. 

2nd. It is portable, being packed in rolls, and not 
liable to damage in carriage. 

3rd. It effects a seving of halfthe timber usually re- 
quired. 

4th. It can easily be applied by any unpractised person. 

5th. From its lightness, weighing only about 42 lbs to 
the square of 100 feet, the cost of carriage is small. 

INODOROUS FELT, for damp walls and for damp 
floors, under carpets and floor cloths; also for lining 
iron houses, to equalise the temperature. 

Price, Onkz Penny per Square Foor. 

CROGGON anadCO.’S PATENT PELTED SHEATH- 
ING ‘or Covering Ships’ Bottoms, &c., and 

DkY HAIR FELT, for Covering Steam Boilers, Pipes, 
&c., preventing the radiation of lieat, and saving 25 per 
cent. of Fuel. 

—— testimonials, and full instructions on appli- 
oo 


CROGGON AND CQ., 
§63 New Ear! street, 
(e4 Bread street, 
Cannon street 
London, &.C 
And at Liverpocl and Glasgow. 


ARTRIDGE AND COOPER, 
oo omega as ain STATIONERS, 
Contractors with the pri hatitutions, Banki 
Pims, Clubs, anc Railway Com :avies in the nate 
192 Fieet street, London, E.C. Carriage paid to any 
railway station in England upon orders over 20s. 

The stock of Messrs P. and C. consists chiefly of 
first-class Envelopes, Paper, Account book -, dsc., but, if 
ordered, “ cheap stationery” can be supplied at prices 
considerably lower ee nae: and C. 
being peper makers’ agenis, purchasivg “ direct from 
the mills,” emeuitiel te. to ‘wepoly the public at “ one 
ral a ® saving to the consumer of.at least 30 


NOTE PAPERS AND a 
Super thick Cream note . 


Large 
‘Listed lined India note, 5 colours<5 q 
1s 6d, or Ss 6d per ream. 


ce EE ecomee 8 
Or 50,000 for £6 17s 6d. 
—_e soesereresereeeeeeess 108 6 and 15 
60,000 of any y size or quelity alwa 
é : y ys in stock. 


eet fall de‘cription, 
Stationers cabinets, gage 
Peon Tiating cose, &., &e., post 


| WIL 





THE ECONOMISi 
WItiaM, TARN AND 00., 


NEWINGTON CAUSEWAY and NEW KENT 
ROAD. 


SUPERIOR CABINET FURNITURE. 
Fa SHOW ROOMS IN 


ENGLAND, Containing a . Choice Stock of 


PRAWING ROOM, DINING ROOM, 
IBRARY, AND BED ROOM 


FURNITURE, in various Wods and Styles. 


BRASS AND IRON BEDSTEADS 


in GREAT VARIETY. 


EDDING, CARPETS, 


HOUSEHOLD DRAPERY, &c. 


AM TARN  aND_ 


NEWINGTON CAUSEWAY. 


86s THE MAYFAIR SHERRY. 36s 


Fit for a Gentleman's ‘Table. 
BOTTLES AND CASES INCLUDED. 
Post Orders on Chapel street, 8. W. 


(jHARLES WARD AND SON, 


(Established upwards of a Century.) 
MAYFAIR, W., LONDON. 


36s THE MAYFAIR SHERRY. 36s 








CO., 





UNVILLE’S OLD IRISH WHISKY, 


BELFAST. of same quality as that supplied to 
the International Exhibition of: 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- 
tlarly to the House of Lords, the qvaity of which is 
equal to the finest French brandy, mey be had direct 
— Belfast, in butts, hogsheads, qu«rter-casks, and 

ions on application to Messrs Dunville 
and aut diene Belfast; or 4 Beaufort buildings, Strand, 
London, W.C. 


, yr 

INAHAN’S LL WAISKY. 

—DUBLIN EXHIBITION, 1865.—This celebrated 
old Irish Whisky gained the Dublin Prize Medal. It 
is pure, mild, me'low, delicious, and very wholesome, 
Sold in bottles, $s 8d, at the retail houses in London; by 
the agents in the principal towns in England ; or whole- 
sale at 8 Great Windmill street, London, W. Observe 
the red seal, pink label, and cork branded ‘‘ Kinahan's 
LL Whisky.” 


s ‘C A 
AMLSopP S PALE OR BITTER 
ALE.—Messrs 8. ALLSOPP and SONS beg to 
inform the Trede, that they are now reristering orders 
forthcir SEASUN-BREWED PALE ALE, in Casks of 
18 Gallons and upwards, at the Brewery, Burton- 
on-Trent, and at the Branch Establishments. 

Messrs ALLSOPP anc SONS take the opvortanny ot 
announcing to private faoilies that their Ales, so strongly 
recommended by the medical profession, may be pro- 
cured in Draugnt and Bottles, geauine, from all the 
most respectable Wine and Beer Merchants and Licensed 
Vietualiers , on “ ALLSUPP’S PALE ALE" being 
specially asked for. 


MAW & SON, 


Manufacturers 01 


SURGEONS’ INSTRUMENTS, 
INFANTS’ FEEDING BOTTLES, LINT, 
&e., &e., 

And Dealers in al: kinds of 


DRUGGISTS’ SUNDRIES, 


APOTHECARIES’ WARES, 
11 & 12 Aldersgate st., London, E.C. 


ILLUSTRATED CATALOGUES forwarsed to the 
Trade on receipt of Business Card. 


EATING’S INSECT DESTROYING 
POWDER, KI!.L8 BUGS. 


KEATING’ S INSECT DESTROYING 


POWDER, KILLS FLEAS. 


KEATING S INSECT DESTROYING 


POWDER, KILLS BLACK BEE 'LES. 


EATING’S INSECT DESTROYING 


POWDER, KILLS MOTHS and ALL OFFEN- 
SIVE INSECTS. 


Sold in packets, 1s, and tins, 2s 6d and 4s 6d each ; or 
lepackets, free by post, for 12 postage stamp:. Also 
in bottles with bellows, ls 6d and 4s each, by THOMAS 
Ser ma, Chemist, 79 St Pau’s Church) ard, London, 


“ Red Lend, near Highworth, Wilte, 
“ Jone 19th, 1867. 
“Sir,—I am glad to inform you that your Insect 
Destroy ing Powder has dene its duty towards destroy- 
ing tugs and fleas, and al! sorts of other intects, and as 
it answers my pu’ pose so wel) 1 want enotber packet, 
if you please.— With thanks, I remsin your humble 
servant, ‘*Reupan ELDRIDGE. 
“ To Mr Keating ” 


| June 2”, 1888) 
RAILWAY COMP 


0 APE 
DEBENTURES 
Notice is hereby given, that no farther app 
for the Debentures of this Company can ve > 
By order of the Board, 
HARRISON WATSON, 
beats: seer house, Old troad street 


Loudon, Jone 18, 1868. 
S (BRAZILIARY 


AN PAULO 
RAILWAY COMPANY (Liniited), 
Notice is hereby given, that the coupo s 


the Ist Ja'y next, of the debenures of ee oacsal 
Sons, 


will be paid at Messrs N. M. Rothschild and 


Chairmen, ‘ 


; 
: 


The coupons must be left at their office, New court, ' 


St Swithin’s lane (where forms of application cay 


obtained), between the hours of 11 and 2 eek + 


examination, three days ius -ly to pa 


oreer, G, A. BILLIE nf 
No. 111 Gresham house, Old Broad street, t 
London, June 25, 1868. 


(JOMPANY OF THE RATWH 


CENTRAL ITALY. 


ih 


of the SOUTH of AUSTRIA, LOMBARDY, ant if 


Bondholders are informed that the payment of 
Half-Year's Interest, falling due on the lst July, 
will take place from the said date at the rate of 7f 
(68) per bond. 

The payment will be made— 

At Paris, by Messrs de Roth child Freres, 

At Marseilles, by the Syndicat des Avens de Change 

At Lyons, by Messrs P: Gailine and Co., and 
Morin, Pons, and M :rin. 

At Geneva, by Messrs Lombard, Odier, and Go, 

At London, by Messrs de Rothschild d and son, 


ENNSYLVANIA RAILROAD 


6 PER CENT. GENERAL MORTGAGE § 

LING BONDS. 

The Dividend Warrants, due on the Ist July nextog |} 
1 the Pennsylvania Railroad 6 per Cent. 
gage Steriing Bounds, negotiated through the 
Asiatic, and American Company, Limited (T, 
and Co.),!will be paid on the ist July or any 
day (F iday excepted) hetween the hours of Wa 
2, at their counting-heuse, 4 Culium street, EC. 
the customary lists may be obtained. The Wi 
must be left two clear daysfor examination. All d 
for exemption from income tax must be ac 


by the certificates now required by the Board of =e 


Revenue. 
London, June, 18*8. 


MONTE VIDEAN SIX PER cext| 

EUROPEAN LOAN, 1864, for 
STERLING. 

The Seventh Half-yearly Dividend of £8 | 
will be PAID at the London and Westminster f 
Lothbury, on presentation of Coapons, on and after 
1st of Jaly next. pp. MAUA ando, 


} 


| 
| 
| 


LEWIS HOWARD, |} 


London, June 12, 1868. 


MANCHESTER CORPORATION! 
WATERWORKS. 
LIFE ANNUITIES. 

The WATERWORKS COMMIT EE of 
COUNCIL is prepared to ISSUE, free from all 
charges, ANNUITIES for LIVES, jointly or separ 
in such amounts as may + uit investors, upon the 
of the borough ra‘e of the city and the water 
rents, and other waterworks property. Appl 

rsonally or in writing, may be made or sentto 
City Treasurer, or ‘0 Mr Berrey, Waterworks 
Town hall, Manchester.—By order, 

JOSEPH HERON, Town Clerk: 


Town hal), Manchester. Maw 18. 1 48 


S QUTH 
GOVERNMENT BONDS. 

Notice is hereby given, that the bonds redeemable ia | 
London on the Ist of July, 1868, will be paidou that) 
and subsequent days, between the hours of Twelve 
Two o'clock, on presentation atthe office of the 
of South Australia, No. 5+ Old Broad street, Londaty: 
E.C.; and further, that the half-yearly interest, é@ 
at the same date, will in like manner be paid as afore 
said. 

Ihe coupons or the bonds having no coupons most be | 
{; accompanied with separate lists, and left at the Bank 
of South Australia three clear days for ¢ 
where separate lists for coupons and separate lists far} 
bonds not having coupons are now deliverable o& 


application. 
FRANCIS 8. DUTTON, 
Agent General for South 
57 Great George street, Westminster, 
June 20 1868, 


USE ONLY THE 


GLENFIELD 
STARCH. 





AUSTRALIAN 


} 


} k 


THE QUEEN’S LAUNDRESS USES NO OTHE 


PARIS EXHIBITION TWO GOLD MEDALS. 


[ JEBIG'S COMPANY'S Ra 


OF MEAT, as distinguished from 
Extract of Meat,” which name is daily a 
all sorts.of extracts. Warranted genuine and of 98 
fect flavour by Baron Liebi, ,, 
is on every genuine jar. heapest a al 
stock. for Soames Entrees, and Sauces, highly st 
ing for children and invalids. 1-lb, 14s; 4b, 
3-lb, 48; 2-028, 28, equivalent to 1d half-s-plng a 
beef-tea. Retail, of Fortaum and Mason, all 
Warehousemen, Chemists and Grocers. 

Crosse and Blackwall, and all wholesale houses 
of Liebie’s Extract of Meat Company, Limited, 
Mark jane. ‘ 


i 
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GENER‘ RESULTS OF THE OOMMERCIAL AND 
FINANCIAL HISTORY OF 1867. 
Ix our review of 1866, we said that that year had “left behind 
“it sinister influences which will penetrate far into 67, or per- 
* haps into 68,” and the events of the last twelve months have 
confirmed this expectation. Nearly the whole of 1867 has been 
Occupied in converting the mistakes which preceded, and re- 
trieving, as far as possible, the losses which were inflicted by 
the Crisis of 1866. The year has been, therefore, through- 
out its whole course, a period of arrangements, liqui- 
} ations, compromises, retrenched expenditure, circumscribed 





ee 











trade, and general indisposition to trust the future, It || 
has been a year of strict supervision of all elements of | 
cost—a year of declining wages and of stern comparisons be- || 
tween English and Foreign capabilities of commanding neutral | 
customers, 


Except towards the end of 1867, Foreign Politics, have | 
given but little trouble. The invasion of the Papal States |’ 
by Garibaldi in October, and the renewed French occupation |’ 
of Rome, occasioned, for a few. weeks, a degree of apprehen- | 
sion. Bub the larger danger of a quarrel between France.and || 
Germany subsided as. the year advanced, and ag, it became 
more manifest that the German: people, North. agd South, | 
however divided among themselves on a few questions, would : 
act as a single State in repelling a foreign enemy. —_ 


The War in South America, waged by Brazil, Buenos | 
Ayres, and the Argentine Republic, against Paraguay “and its ;' 
Dictator, Lopez, has become more serious with the lapse of 
every month. Unless speedily terminated, it will greatly | 
cripple all the States engaged in it; and, as-regards Brazil, ; 
may lead to most complicated evils. The practical inaccessi- | | 

| 
! 


ee (tee 


bility of Paraguay, and its immense distance from: the os 
will probably compel the Allies to abandon the war. 

South American conflict, disturbing, as it does, the: ro 
and organisation of large areas of production, is yet another | 
example added to the long catalogue of Wars which, since | 
1851, have prevailed over the world, and entirely distorted ;- 
the course of ordinary supply and demand. The insurrection | 
in Orete, against the Turkish Government of the Island, has | 
been too small an affair to lead to much mischief; and | 
possibly it’ may produce, indirectly, a great good, if it |; 
makes manifest to Western Europe the pestilent politics of 
the Greek Propaganda at Athens, and the utterly unscrupu- | 
lous measures employed by them to irritate their meee 
neighbour, and, in many senses, their best friend. 

The English Expedition to Abyssinia, despatched in Oc- | 
tober, is a great misfortune. The system of the Foreign 
Office in permitting any persons to assume an official cha- |} 
racter in the dominions of a remote and savage ruler, deserves |, 
the most marked reprehension. If adventurous travellers 
think proper to risk their lives in African wildernesses; they 
must do so as private persons, and in no way under the 
Queen’s commission. Instead of costing two or three millions |, 
sterling, this wretched squabble with King Theodore will cer- b 





tainly cost ten or twelve, and may expose us to formidable 
risks, The immediate effect of the Expedition was: to find 
employment towards the end of the summer for a considerable ' 
number of vessels, chiefly steamers, then lying - idle;and: in 
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this way to afford sensible relief to the Freight market. The 
|! amount per month being disbursed for freight is said to be 
nearly half a million sterling. 


There are symptoms, perhaps, that the condition of armed 
peace, under which Europe has laboured for five or six years 
past, is becoming too costly to be borne much longer. The 
burden is most acutely felt in France. The Army Organisa- 

|| tion Bill, just passed, after great delay and discassion by the 
|| French Chambers, is disliked in the provinces ; and the loan of 
seventeen millions sterling, about to be raised by the Em- 
peror’s Government, is severely criticised as a desperate 

| price to pay for the indulgence of military vanity. In North 
Germany, the events of 1866 have hitherto condoned the 

|| severe financial burdens arising out of them ; but the extensive 
}| destitution prevailing in several districts, particularly in East 
Prussia, is creating a reaction in favour of retrenchment. In 
Italy, the Government is both too weak and too blundering to 
grapple with the excessive Army expenditure. But in Austria, 
one of the earliest results of a really responsible Executive has 
been a reduction and reform of the Army beyond any former 
| precedent in that country. Russia is, perhaps, more severely 
} pinched than France by its excessive outlay on military and 
{| naval armaments, and, in spite of occasional spurts of arrogant 


| interference, it is not probable that real difficulty will arise 


| 


| from Russian politics. So long as the present Government 
| prevails in France, and the external action of that country 
| is dependent on the will, the varying health, and the un- 
certain life of the Emperor,—already aged and prematurely 
feeble,—it is impossible to apply the ordinary rules of reason- 
ing. But, apart from caprices not to be foreseen, it is a 
| possibility that the next year or two may witness a marked 
| diminution in that extravagance of Military equipment and 
expenditure which has been so great a hindrance to the in- 


crease of wealth during the last twelve years. 











| 
| 
| 








| The Harvest of 1867 was almost universally bad or indiffe- 
rent. In the Circular quoted passim, Messrs Horne give 
a full account of the extent and wide diffusion of the defi- 
ciency. The Winter of 1866-7 was exceptionally severe—es- 
| pecially in this country where, in Jan. (1867), there was for two 
| or three weeks a depression of temperature equalled only at rare 
| intervals of time. Over the whole North of Europe and a consi- 
derable part of Germany, the Grain crops of ’67 were alarm- 
j| ingly deficient. The Maize also failed to the extent of a third, 
|or even ahalf. In the United Kingdom the Wheat crops, 
| notwithstanding apparent strength before harvesting, have 
| proved to be largely deficient, and the Potato crop is reck- 
|oned the worst since 1845-6. The Harvest in the United 
| States and Canada was regarded as highly favourable. But 
the threshing has revealed a more unsatisfactory result. The 
| only really great crops have been in Hungary and along the 
| lower Danube, and in these regions the increased demand and 
high prices have conferred the most solid advantages. 





If we take the Gazette average price of Wheat in England 

in the last week of October—that is, at a time when the 

character of the Harvest had been generally ascertained—for 

| the last five years, we shall the better understand the defi- 
ciency of 1867. The figures are— 





s ad 
WBS7-—<2B Oot.  .....ccccsscesccncccccscccccvecccces 70 8 Per Imperial Qr. 
"Sn eieasiiasbsnesebenntlblabblialonids 52 6 ins 
ice: -: hdatialeapedtilindaminnaeticae 42 4 
eae 38 6 = 
*63— 8) «tne neeeeeseses seveeseesnesesoosons 40 - » 
‘| The very unfavourable character of the Harvest of ’66 


| made itself felt in a sensible degree before the end of that year 
| —-for, on 28th December, 66, the average price had risen to 
60s, and it gradually advanced till, at the end of May, ’67, it 
| stood at 65s 3d. In the year and aphalf, therefore, which 
| have elapsed since July, 1866, we have had in this country a 
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price of wheat from 60 to 80 per cent, above the prices which 
prevailed in the three years, 63, 64, and °65,—and the same 
remark holds good of a large part of Europe and America, In 
the wide diffusion of a calamity of this magnitude, there ig |} 
afforded at once an explanation of a large part of the diff. 
culties of ’66, and °67, and the present time. 








The revelations necessarily arising out of the sinister events 
of the last two years are gradually enabling us tv understand 
with tolerable precision, the causes which produced the infla, 
tion of the Prosperity Years, 1863, 64, and ’65. The com 
mencement of the American War on a large scale in 1861 
saved the Lancashire manufacturers from losses of the most!) 
extensive kind, on the enormous production of the previoug|} 
year, 60. Instead of the shipments to India and elsewhere |} 
being sold at prices far below cost, they produced returns in 
many cases of extravagant profit. All this unexpeeted cash, |} 
added to the temporary cessation of the mills im consequence} 
of the dearth of Cotton, produced such a plethora of unem-|/ 
ployed capital in. Lancashire and other parts as had not'} 
occurred before. In 1862 came the enactment of limited 
liability, and with it the expectation of large profits by the 
application of the new law to ordinary partnership concerns, 
The result was, the rage for limited liability companies during 
63, "64, and 65. Fostering and aggravating the tendency of 
these events, there was the reckless “financing” of Overend, || 
Gurney, and Co., the Joint Stock Diseount Company, and a}} 
variety of other “ financial institutions” of the same order. The |}, 
facility of raising money started forward in aecelerated 
motion the whole tribe of Railway Contractors, Projectors, |} 
and Schemers; and so it came to pass that for three or four|} 
Sessions, railway Bills were passed by the hundred,* and pro-|/ 
duction and wages of all kinds raised step by step, until the 
rate of discount was maintained at eight and ten per cent. for|} 
months together, and, until at last, the process eould be 
carried no further, and the crisis came in the early part || 
of ’66. 


Since that catastrophe, we have been painfully retracing |} 
our steps. The channels of trade have been largely purged of 
the needy and incompetent people who suddenly became appa- 
rently rich in the Prosperity Years, and embarked in large 
ventures, because Overend and OCo., and other similar “ insti- | 

t 

















“ tutions of credit,” gave them almost unlimited assistance. The 
Railway Contractors and Schemers have been dispersed by the 
operation of the same causes; and the limitation of demand 
has gradually led toa fall of Prices and Wages, until a point of | 
depression has been reached almost as low as in 1859, and, :, 
in some cases, as low as in 1857. \ 


In the following Table (I), we adopt the example of former 
years in presenting in a condensed form the percentage com- 
parison of prices at the end of ’68, as compared with 1 Jan., 
67, and former dates. The note at the foot of the Table ex- | 
plains its construction and the mode of reading it. 











* Note.—The Railway Legislation of the six years 1862-7, is shown 
by the following Table for the several Sessions of Parliament:— 








Bills. 



















Lodged ........s..e00 230 
Withdrawn , 58 67 
Rejected ............ 34 42 60 63 65 
Royal Assents ...... 150 209 ! 210 


| 
327 
The Bills lodged for Sessions, 1868, are only 109. 
J 


398 
123 





+ Asan evidence of the extensive retrenchments which are being 
carried out in all kinds of expenditure, the following paragraph ss 
copied from the Globe newspaper of 20th February, 1868 :—“The 
financial collapse of 1866 is having deeper effects than has been 
imagined. The public has been made acquainted with several great 
failures following close upon it, but the cases of hundreds who have 
suffered severely will, perhaps, never come to light. A striking fact, |[ 
however, in connection with Her Majesty's Customs, clearly proves how 
great the devastation has been among private individuals in consequence 
of that panic. In the Inland Revenue Department at Somerset House, |} 
as the public are aware, is kept a register of all those persons paying 
duty on carriages and horses, and at this office notice has been receiv 
since the 31st of December last, that 1,600 private persons intend to dis- 
continue keeping their carriages, and claim, therefore, to be exempt 
from duty in the financial year 1868-9. This will cause a noticeable de- 
duction in the balance which the Chancellor of the Exchequer will next 
have to exhibit. The loss to the revenue by these withdrawals will not 


’ 


be less than 10,000/ per annum.’ 
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' (.)—WoLesate Prices IN Lonpon.—Comparison of 1 Jan., 1868, with 

| Three former dates, stating in Fercentages the degree in which the 
prices of 1 Jan., 1868, were Higher or Lower than the prices 
prevailing at the three selected earlier dates. 
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High-) Low-||High-| Low-||High- Low-liheb- Low- 
er | er er | er er | er er | er 
Articles. than than than than 
1 Jan,, '67.)\1 Jan,, °65.||1 Jan,, '59.)1 July, °57. 
SS i -, ee 
pr ct .||pr ct.jpr ct. || pr ct.) pr ct. pr ct.) pr ct. 
OOfPED .......eererenee 5 —| 13 10) — 4] 6 
Hugal ....ceeveeveeee 6; — — s al gO 
} Ted... cc creceeceeeeeeee —_— 3 rs 14 eal. 32 
{ 
Wheat .....0-eeeeeere 7) — 70; — 30d wie 
Butchers’ meat ...... —j| 10 —_ — 7 et 
i 4); — 388 | — 97 || as 
Indigo .....+-.eeeeere 2 
DIN... ..00 verve rvewene oe 17| —,; oe 
THMbL ....0-eeeeeeee —_ 3 4; —])] — 9 
Tallow ..0..seeeeeees 6) — — 18 ove]: 
Teather — .......000+ 4); — 18; — anos |: 
\ Copper ....ceceeeeere _ 15 — | 25 88s 
TRON... .eeceeeeeoee _ 10 —_ 14 — |. 30 
EEE sevcpccseccegeeces -— 4 — 12 ~—- 26 
MUL. sccccccocvcsvecses —_ 3) —| 2] —1| 84 
CGtHON ++ reereever ere —| 4) —| 16) —| 17 
Flax and hemp...... \ — 8 5 oo one 
aa 2 er 16 —i| — 25 
RE tetiesasstantese } —| 27] —| 1] —| 28 
Tdacco ...... 0666-200 —j| 40) 2' — Bi] * axe 
Cotion cloth ......... ee | 55 date feats ff ad 3 hes 
; | | 
Total Bank Note | 
Circulation of l | 
Groat Britain...) 31 —i) 1i' i wi — er 








Note.—This tsble, deduced from the percentages given in App. (D), 
may be read thus:—On 1 Jan., '68, coffee was 5 per cent, /ower than on 
1¥an., 67; 18 percent. lower than on 1 Jan., 65; 10 per cent. higher 
than on 1 Jan., 59; and 6 per cent. lower than on 1 July, '57 ;—and 
the like for other articles. 





—— 


If we compare 1 Jan., 68, with 1 Jan., ’65, the fall of 
general prices and the rise in Wheat is very apparent. The 
jigreatest fall occurs, of course, in Cotton, and all the articles 
|\dependent on it and on the American War. Speaking in 
general terms, our impression is that at the opening of 68, 
Prices and Wages are from 15 to 25 per cent. lower than in 
65. In the Iron trade, it is probable that throughout the 
country Wages in money are nearly 20 per cent. lower than 
two years ago, and for actual productive purposes perhaps 
25 or 30 per cent. lower, taking into account the better dis- 
cipline of the men, and the exclusion which has taken place 
}of the turbulent and unskilful hands. 


It is very desirable, but very difficult, and, perhaps, impos- 
sible, to reduce to a satisfactory numerical test the varia- 
tion of Prices and Wages as between different dates. The 
| Percentage method of the preceding Table (I.) accomplishes a 
little, and, so far as it goes, is not seriously defective. The 
eewing Table (II.) attempts to collect into a still smaller 
compess the same class of facts; but, as explained in the foot- 
note of the Table itself, many qualifying circumstances must 
be allowed for in using the figures it contains :— 
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\\(QL)—Arrroxnare TABLE of the Variations in WHOLESALE Prices, 
1857-1868, as represented by the Totals of the Index Numbers 
given in Appendix D. 
































{ 
Total Difference. Difference. 
Date. Index —_— 
} No. More. | Less. | More. | Less 
(I.) per ct.jper ct. 
_" GON. icsoronnanen sé ini oe | 2,294 _ _ — —_ 
SIE AE SMS... csniianibasrecaanoe 2,996 708 | — 30 —_ 
BN OR... cagenscsnssenss vee 2612 | — | 384] — | 18 
Be RFit. .cscicccdtascescedes scat 2,548 _ 69 _ 2 
IL.) 
1) A864—1 Tan... .cccccssscescesees 3,787 | 1,244 48 _ 
Si PEEING cabiccasecépncconceteca 3,792 wi} — — — 
T8G5—1 Jam.......cccccccocecccsese 3,525 — 267 | — 7 
| isis SIAN Dns mastnancabuimiseees 3,387 _ 138 | — 4 
EE NRL. cs ccanccnccachosns 3,544 157 5 ~— 
i » —l Jaly Vee weensroeeeseceseceees 2,922 — 622 _- 17 
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Note.—The “Total Index No,” in this Table is arrived at by adding 
together the Numbers in Appendix D under the corresponding dates— 
thus, 2,996 is the total of all the Numbers at 1 July, 1857 (excluding, } 
of course, the 101 which represents the Bank Note Circulation). It 
must be carefully remembered that the Total Index Nos. obtained in 
this way can be only roughly approximative, inasmuch as each article, 
without regard to its importance, contributes in the same degree to the 
result,—thus, at 1 July, 1857, Raw Silk is counted as 204—the article 
itself being of vastly less importance than Wheat, which stands at 118, 
and the same with several other commodities. Still, when. careful al- 
lowance is made for these corrections, the Total Index No. has some 


uses. In the years 1864-5-6, the high prices of Cotton and Wool chiefly 
account for the enlarged Index Nos. 


The evidence of this table, taken in conjunction with other 
facts, quite justifies the conclusion that in the years 1864-5, 
general prices had risen to a level higher, perkaps, than had 
been attained since the Peace of 1815—and they also justify 
tbe conclusion that the continued fall of the last two years 
has reduced us to a point almost as low as in the opening of 
1851—the year in which culminated the long train of un- 
favourable influences commenced with 1847, and extending 
through the three following years. 


The slack trade of: the last two years has brought to 
astern test the pretensions of the Trades’ Unions in this 
country. During the Prosperity years, these combinations were 
almost supreme. The competition of Employers enabled the 
Unions to substantiate one claim after another, until a point 
had been almost reached when the discipline of large bodies 
of workmen became impossible. The mere mob law of the 
majority of idle, noisy, and unskilful “hands,” was fast be- 
coming the ruie in every trade, and was driving ability and 
capital out of the field. The panic has effectually corrected 
ttis evil, and has, in truth, saved the industry of the country 
from one of the greatest dangers which ever beset it. Strikes 
have been organised, during the last two years, in almost every 
considerable trade—in some‘cases, as among the ironworkers, 
there has been a series of strikes—but in every case they have 
failed. Where a demand did exist it has been destroyed by 
the strike, and the men have been taught by the kind of 
rough experience which, in their present temper, is the only | 
kind of lesson they seem able to understand, that wages are 
not even to be procured at all, much less raised, by mere com- 
bination. The Royal Commission on Trades’ Unions, under 
Sir William Erle, has already rendered great service, by 
bringing to light the atrocities of the Trade Committees. at 
Sheffield and Manchester, and by collecting from all quarters 
evidence of the tyrannical and mischievous regulations en- 
forced by the leaders of the Union movement. 


The inquiry into the state of Industry, Trade Regulations, 
and Technical Education abroad, entrusted by the Govern- 
ment to Mr B. Samuelson—himself largely’ engaged in the 
Iron manufacture—will also lead to useful results. In Ap- 
pendix (N), an analysis is given of Mr Samuelson’s conclu- 
sions. Looking at the evidence he has collected, and :still 
more at the unfavourable results as regards British Industry 
of the Paris Exhibition of last year (1867), there is no escape 
fromthe unwelcome and urgent conclusionthat the foreign trade 
of this country must be prepared to sustain itself against a 
competition of the most searching character. Foreign skill, 
capital, science, and organisation, are now fully able to dispute 
the supremacy of this country in several important kinds of 
manufacture, and we must either improve our means of pro- 
duction, or see our exports and therefore its means of finding 
employment and paying wages, diminish, and, as a result, the 
pressure of poor rates and destitution increase. Severe as has || 

| been the suffering of the last two years, it is clear that no ex- 
perience less impressive would have sufficed to correct effec- 
tually the previous errors and extravagance. 


The revival of the Cotton Cultivation in America has 
already reduced the export of Gold and Silver to India to a 
narrow compass. Instead of the enormous drain of 24 
millions sterling in each of the years 63 and ’64, and of 14 
millions in 65, the export fell to 10 millions in '66, and in ’67 || 
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to the comparatively small sum of 3} millions. We give the 


facts in the following Table (III.) :— 


(IIL.)—Exprorr of Gowp and Stiver to Eerrr and the East, per 
P. and O, Steamers. 























. a Totals, Totals, 
Months, &c. Gold. Silver. 1867. | 1866. 
£ £ ae £ 
4,800 15,800 20,600)| 1,001,000 
2,400 24,800 27,200) 757,200 
100 67,300 67,400 350,800 
19,200 309,500 828,700 486,200 
2,100 4,600 6,700 45,500 
1,200 16,200 17,400 17,300 
| 
900) 19,400) 20,300; 18,000 
100, 11,700, 45,800 9,500 
/ 65,800, 90,400} 18,800 
37,700, 109,000) ~—-111,000 
108,600) 40,500 
55,800 
Hheeeeeennrenteee 
2,851,700 
P. and O. steamers from) 
Mediterranean Ports! 584,000} 1,081,000) 1,615,000) 3,607,600 
3 2,518,000} 6,459,300 
French steamers......... 855,000 1,177,000} 3,504,000 
2,047,000) 3,695,000 9,963,300 
7 7,075,000} 9,946,000) —_ 
4,349,000} 9,744,000] 14,093,000, — 
6,969,000) 16,956,000) 23,925,000)| — 
8,022,000) 15,136,000 28,158,000) _ 
3,391,000} 14,599,000) 17,990,000) — 
1,427,000] 8,859,000) 10,286,000) — 
sb deelicil ti nGicocentah hati Aieemainniteesehdillinmeaniecemiguanines 
| 28,677,000] 74,416,000|103,093,000) = — 
Average 7 years, 61-67| 4,096,060] 10,630,000) 14,730,000 — 











The of this Table disclose the most remarkable result 
of an export of Gold and Silver to the East as follows :— 
Yearly 
Period. Totals, Average. 
7 years, 1861-7—Gold ........0006 SBR; MAR. B .covece0e 4 Min. £ 
= * BRRONEY. dccrceten 7 sei > -eeenibnen 10}, 
eS hee /. ,. 


The economic and monetary revolution indicated by these 
figures is, perhaps, the most extraordinary in modern times. 
In France, the Silver currency has been, in a great degree, 
transferred to India, and has been replaced by Gold, and by a 
large proportion of Bank Notes—both entirely new facts in 
the history of the French circulating medium. The same thing 
has happened, but on a smaller scale, in Germany. A large 
part of the produce of the Silver Mines in Mexico and South 
America has gone to India, and the Gold produce of Australia 
and California has supplied the means of procuring the Silver 
from France and elsewhere. In 1867, there has been a cessation 
of the gigantic process of the preceding four years, and hence 
the large accumulation of Bullion in the Banks of England 
and France. The forced paper currency of the United States 
has expelled a considerable part of the metallic circulation 
with which they began the Civil War, and the Gold and 
Silver so exported to Europe has helped to feed the drain to 
India and China. But the persons who are still haunted by 
fears of an approaching decline in the exchangeable value of 
Gold, may derive some consolation from the reflection that at 
this moment six of the greatest and most populous countries of 
the world are, under dispensations of compulsory Paper Money, 
excessively depreciated. In the United States, the deprecia- 
tion, as measured by the premium on Gold, is 40 per cent. ; 
in Brazil, it is 50 per cent.; in Italy, 15 per cent.; in 
Austria, 10 per cent. ; in Russia, about 12.per cent. ; and in 
Turkey, about 20 percent. The mass of paper money in 
use in these six countries cannot be much less than 600 
millions sterling ; and the whole of this vast aggregate must, 
in process of time, be replaced by coin. In Hungary, for ex- 
ample, the abundant harvest there of °67 has already so far 
turned the balance of trade in favour of that country as to 
produce large additions to the previous stock of the pre- 
cious metals. 


A few years will enable us to judge of the effects on the 
Indian populations of the prodigious prosperity of the last five 
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years. The Railways will have effectually opened up new |} 


markets in the interior, and will have carried European goods 
where they never appeared before, and the improved meang 
and wages of the cultivators will enable them to buy articles 
formerly beyond their reach. All these influences will power. 
fully tend to make European exports to India more nearly 
balance than hitherto the European Imports from it; and 
will, therefore, reduce the trade to such an exchange of com- 
modities as will require but small supplemental transmissiog 
of specie, It is, indeed, conceivable that at no distant period, 
the current of the metals might tend more strongly ‘rom 
India than to it. ; 


The prospects of the India Trade depend, of course, in an 
intimate degree on the complexion of events in the United 


States. In App. (P) we give, from a leading newspaper, |f 


what we believe to be as impartial a statement of the existing 
facts in America as can be had at present—and the regult | 
may well justify the gravest anxiety. The leading features 
of the situation are four, viz.—First, a state of poverty 
and disorganisation over a large part of the South, so com- 
plete, that society is dissolved into its original elements, and 
industry and production have almost ceased. Second, a sys- 
tem of Taxation of the most oppressive and harassing cha- 
racter, and so burdensome in amount, and so unskilfully ad- 
justed, that it is fast destroying many branches of trade. Third, 
the rapid growth of a political party—especially in the West- 
ern and more vigorous States, to which States the periodics 
revision of the representation in 1870 will give the prepon- 
derating power—who avow the intention of repudiating a 
large part of the Public Debt, and thereby destroying national 
credit; and, Lastly, the daily increasing bitterness of the con- 
flict between the President and the Democratic party on one 
side, and the Republican party on the other—a conflict which 
seems likely to end in tearing to pieces all those parts of the 
Constitution upon which dependence was placed to avert the 
destruction of the Central Power. 

The latest financial Acts of Congress have been directly 
opposed to the policy of Mr McCulloch, the Secretary of the 
Treasury. The Secretary advises measures intended to bring 
about specie payments,—the Congress pass a special law, 


which prohibits in future those partial contractions of the |} 


Currency permitted by former Acts. Mr Wells, the able and 


conscientious colleague of Mr McCulloch, has recommended a }, 
revision of the whole fiscal system, in the sense of simplifica- ;} 
tion and free trade; but it is exceedingly doubtful whether |) 


his report, forcible and exhaustive as it is, will obtain more 
than casual notice. \ 


Much greater progress has been made in 1867 towards re- 
storing the Cotton Trade to a sound state than was expected a 


year ago. Put into the smallest compass, the outlines of the 
case are as follows :— 
Annual 
Average Value Total 
Price of Cotton Annual 
Period. per lb. Consumed. Consumption. 
BROT | oiccarine 103d ...... 41: Min. £2... 954 Min. lbs. 
BE vsdsocsee | eres 52 sa 0 gia 891 oe 
MOD ccsnsc’ 154d... eer Sane me . 
NORA scsssditts Bs + sacs Be ¥se° ans ma, 
5 years, - 
1656-604 aa os 900» 


Asregards quantity consumed— that is, as regards employment |} 


and wages—1867 isalready beyond the Pre-War period, 1856-60 
—in the proportion of 954 to 900 millions of Ibs. The average 
price, also, of 104d is less than one-half the price of 1864,— 
and a reference to the Circular quoted in the Appendix, will 
show that for the last three months of ’67, the price of Mid- 
dling Upland Cotton was little more than 74d—or very nearly 
the same as the corresponding quotation during the peri 

1856-60. In point of fact, the difficulty of the Cotton Trade 
seems to be effectually surmounted. Lancashire is again at 
full work, and for the last few weeks at fair prices. The 
mistake committed in 1866 by the manufacturers, of produc- 
ing to much, has been overcome by a year’s slackened activity, 
and the foreign markets seem to be in a great measure cleared of 
goods. The cry now is, that the supply of Raw Cotton in '68 
will be insufficient, and since 1 Jan. last, prices at Liverpool 
have risen rapidly, until Midland Uplands, which were 744 
early in Jan. ('68), are now (end of Feb.) 104d, and are said 
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tobe likely to reach 12d. Whatever may be the immediate 
results of this formidable and sudden recovery of price, it will 
ipdireetly have the good effect of checking any undue haste 
ip the abandonment of Ootton culture in the producing coun- 
The effects of the continued decline in Cotton during 

165, '66, and ’67, have been most disastrously felt in Liver- 
It has been said that '65 ruined the speculators, °66 

the merchants, and 67 the producers. However that may be, 
it is certain that the destruction of houses in the Cotton 
ade, both in Bombay and Liverpool, has been more exten- 
gyethan at any former period. In Bombay, nineteen out of 
twenty-seven Banks have failed. In Liverpool, the most con- 
icuous failure has been that of the Royal Bank of Liver- 
pool in October (°67), and besides this stoppage, several smaller 
basking ond exchange institutions in the same.town came to an 
end. king at the violent fluctuations with which *68 
opens, it is tolerably certain that the mischief is not yet 


The following table (IV.) gives the facts more in detail :— 


(V.)—Unirep Kinepom, 1856-67.—Estrmatep VaLve of Raw Corron 
Iuportep, Re-Exportep, and Consumep.--(Ellison and Haywood’s 
Circular.) (00,000’s omitted—thus, £53.8 = £53,800,000.) 


Re- Consumed Average Total 

Imported. Exported. in U. K. Price Weight 
Value. Value. Value. per lb. Consumed. 

Years. Min. £ Min, £ Min. £ d Min. Ibs, 
1867 ...... TOD. pccce TED seovee SE ccccce ROP? : scoces 954.5 
66 .....- 4 epee SOE ccede GED” ccccce BEG cows 890.7 
1865 ...... 68.2 ...... WLI sii i ae 15} ...s0e 718.6 
Obi... 82.2 BBAi | ..0ue 52.4)... Ce caus 561.2 
68 ase BOB sce 21.6 SOT i. cccuw 20} ....... 476.4 
1862....... 1 IBA neces BUT. csrcce BAS ..,wornes 449.8 
| SBie’ ‘svccee * Sen ia 7 1.005.5 
WE noctes eee BoA crocs SBD! ccccce,. . GR coness 1.079.3 
1859 ...... EGE scence Teas susecs S78" 2000 GE” ccccce 977.6 
ee isetes,, BER scovce | ee BRIE veces 6a 907.8 
aP*,..... 28.6 ...... OP ccoses BED L200 bi sprees 825.0 
Bi... 26.0 ...... OEY cece BEST bveses 4 ...not given. 


Next to the Cotton Trade, the Jron Industry of this country 
isthe most important, and accordingly in the Appendix we 
have collected very full particulars of the course of the Iron 
Tradé in 1867. The severity of the pressure has been exceed- 
ingly great in this Trade, The Jron Trade Review (New- 
cutie), speaking of 1867, says :—‘ It would be tedious to 
“detail the fluctuations which have marked the passing 
“months, It is sufficient to state that, despite many tempo- 
“raty and sectional changes of an encouraging character, 
“the average position of the trade has continued to gravitate 
“slowly downward, until at the beginning of 1868 we have 
“arrived at a stage of almost universal depression. The 
“causes of the stagnation are not far to trace. They are, 
“ briefly—over-production, arising from an inflated and excep- 
“tional demand for iron a few years ago ; the collapse of home 
“and foreign railway schemes for extensions and new lines; 
“the defective harvests of ’66 and ’67 ; and the injuries in- 
r flicted upon the trade, owing to the action of Trades’ 
i. Unions." The pressure has been most severe, perhaps, in 
South Staffordshire, a district which seems to be approaching 
the end of its career as a leading Iron district. North Staf- 
, South Wales, and Scotland, have all suffered acutely, 

nor has the pressure failed to cause great distress in Cleveland, 
the distrust in which, from natural advantages, the trade seems 
y to develop itself with remarkable vigour. It is already 
notable sign in the trade that Cleveland can afford to send 
Pig Tron in large quantities to Scotland, and there are saga- 
“ous persons who foresee that Iron Shipbuilding will, before 
ing, become concentrated in the Clyde and Tyne, as the two 
nvers possessing the means of greatest economy of produc- 
com veries are being frequently made of the extension 
the Ironstone beds into the Midland districts of England, 
48, for example, in Northamptonshire, Oxfordshire, &. The 
years have freed the Iron Trade from a shoal of 
tors and adventurers, and the whole economy of the 
| manufacture has been thoroughly investigated with a view to 
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British, were compelled virtually to seek arrangements with 
their creditors. In 1867, this list was extended by the addi- 
tion of the Great Western Railway and the London and 
Brighton. In the case of the Caledonian Company, the former 
Directors have been displaced after a prolonged discussion and 
investigation, in which it was proved that the Dividends of 
several years past have been unduly inflated by the process of 
charging to capital expenditure which properly applied to 
revenue. In the case of the Midland Company, profound 
excitement was occasioned in Dec. (’67), by the issue of an 
official circular announcing that 5 millions more capital were 
required to complete new Lines and Extensions—the princi- 
pal of which were the new Line from Bedford to London, and 
the Line parallel to the existing Railway from Lancaster to 
Carlisle. The North Eastern Company were attacked with 
accusations similar to those sustained against the Caledonian 
Company ; but the North-Eastern Board met the case upon its 
merits, and succeeded in satisfying their Shareholders and the 
public that the assailants were in error; The Oompanies 
which have entirely escaped hostile criticism are the London 
and North-Western, the South-Eastern, the Great Northern, 
the London and South- Western, the Lancashire and Yorkshire, 
and the Manchester, Sheffield, and Lincoln. 

The most scandalous case of all is certainly that of the 
Brighton Company. Investigation has shown that for a series 
of years, the dividends paid on ordinary stock have been 
fictitious—that is to say, they have been paid by additions 
to capital—that extensions and new lines of the most absurd 
character have been undertaken, and that the entire adminis- 
tration of the Line has been reckless and irregular. 

The events of 1866-67 constitute the third great epoch in 
the Railway History of this country, The first epoch was 
from 1832 to 1836, when most of the leading Trunk Lines 
were projected and sanctioned ; the second epoch was 1844-46, 
when, under the influence of the Mania which then prevailed, 
the public committed themselves to an expenditure on new 
lines utterly beyond the available resources of the country. 
The scandals and defects which have now been brought to 
light resolve themselves into vices of tnternal administration. 
A vigilant and competent Executive would render impossible 
the undue relief of Revenue to the prejudice of Capital, and 
would render equally impossible excessive expenditure on 
Lines and Works incapable of producing adequate returns. 
The distress and losses which have overtaken so many thou- 
sands of railway shareholders will work the necessary cure 
after more or less blundering ; and as almost every part of the 
country is now provided with railways, the process of internal 
reform will not be interrupted by the incessant interference 
of intrigues for the construction of new lines. 


The Liquidations of 1867 have been as unsatisfactory as in 
former years. There are scores, perhaps hundreds, of Bank- 
rupt Estates in the hands of Liquidators, of which it seems to 
be impossible to ascertain any reliable particulars. Nor is 
this to be wondered at, so long as the present monstrous sys- 
tem is permitted to continue. A firm, or an individual, find 
themselves unable to meet their engagements—they send out 
a laconic circular announcing the fact, and adding that they 
have placed their books in the hands of the eminent ac- 
countants A. B. C., who will forthwith prepare a statement, 
&c. The statement is prepared accordingly, sooner or later, 
and generally shows a large surplus of assets, and promises 
ten or fifteen shillings or more in the pound. The eminent 
A. B. 0. are named Liquidators, and after a year or longer, 
there is a first and final dividend of sixpence or a shilling ; 
and the “ unfortunate” bankrupts have contrived all the time 
to live in the same splendour as before the stoppage, and to 
start business again apparently upon as large a scale as ever. 
This is not in the least an imaginary picture. There are at 
tilis moment scores of cases, the details of which are even 
more disgraceful, and such cases must continue to be the rule 
s0 long as the Defaulters are permitted to select their own 
Accountants and Liquidators, and practically prescribe their 
own terms to their creditors. 


In the case of Overend, Gurney, and Co., Limited, an ap- 
peal to the House of Lords confirmed the decision of Vice- 
Chancellor Malins, as regards the responsibility of the share- 
holders for the debts of the company, notwithstanding the 
gross misrepresentations of the Prospectus—but the judgment 


Dhow 7 Companies. In 1866, the London; Chatham, and expressly declared thatthe Promoters and Directors of the Com- 


pany were guilty of gross fraud towards the parties who be- 
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came shareholders, and that the Directors were distinetly 
liable to these parties for the losses incurred. So far, no public 
measures have been taken against the Directors, and it seems 
to be probable that the concoctors of one of the most flagrant 
commercial scandals which ever occurred will escape the 
punishment they so amply-deserve. 

In the case of the London, Chatham, and Dover Railway, it 
is probable that proceedings, now before the Court of Chancery, 
will, at least, bring to light the leading details of the extra- 
ordinary process by which ten millions sterling of actual 
money were extracted out of the public for the purposes of one 
of the most reckless enterprises ever undertaken. ‘ 

The Royal Bank of Liverpool failed on 21st October last 
with 14 millions of liabilities ; and a Committee of Investiga- 
tion was appoimted under a public pledge then given by the 


'! Chairman of it, that no concealment would be permitted, and 


that the whole story should be made plain to the sufferers. But 
more than four months have elapsed, and nothing further has 
been heard of the matter. The case of the notorious Barned’s 
Bank, Limited, also.a Liverpool failure of 1866, remains like- 


] wise in convenient obscurity. 


The reform of the Bankruptcy Law has been so often 
attempted, and so often failed, and there seems to be such an 
ineompetency in Parliament to deal with the subject in an 
effective way, that. the prospects of any real amendment. in the 
treatment of defaulting Debtors are, in the highest degree, 
unsatisfactory. And yet it is every day more clear that if 
this country is to prosper at all, a remedy of the most absolute 
kind must be speedily found for the scandals which now 


| abound on all sides. 


In one instance, the Courts have been able to overtake with 


} exemplary penalty the Manager of a Company which raised 


money by false representations. We refer to the case of 
Crossley v. Elworthy (reported in App. BR), arising out of the 
proceedings of the London and Colonial Company, of which 
Elworthy was Managing Director, and against whom the 
Court of Exchequer has given a verdict of 35,0001 for the 
losses sustained by the Plaintiff Crossley, through fraudulent 


|} pretences and statements. 


We also report in App. (S) a second important case, 
Grissell v. Bristowe, the effect of which, by fixing the 
* Dealers” on the Stock Exchange with the obligation of 
registering shares purchased by them, will go a long way 
towards destroying the marketability of Shares in Companies 
im any degree of questionable solvency and character—and, 


| of course, will put an end to the multitude of concerns which 


| 


tH 


| The continent of Eur 


are set up chiefly for Stock Exchange purposes. 


It is probable that we enter upon 1868 with the point of 
lowest depression turned in most of the leading trades, and 
appearances seem to justify the expectation of a slow revival 
of eonfidence and extension of operations. If the coming 
Harvest should. be generally abundant over Europe, the bene- 
ficial effects cannot fail to be felt in a marked degree before 
the end of the year. But, however disastrous may have been 
the experience of 1866-67 in many quarters, these two dark 
years will, in future, be regarded as the period of rough disci- 
pline which saved this country from evils which were rapidly 
destroying its resources and character. 


L—CORN AND CATTLE TRADES. 


CORN TRADE. 


Messrs Horne, Son, and Mac Innes (London) report :— 

1867—like its predecessor, but to a greater extent—was a suc- 
cessful year to the corn trade. After a long and severe winter, 
April broke in upon us like a summer month, followed by a 
wintry May, and, with the exception of a few intensely hot days 
about the middle of August, by another cloudy, cheerless summer. 
The autumn was more genial, and the present winter, 1867-8, so 
far as we have entered, been favourable, and a large breadth 
of wheat was well got in. The effects of the past season, 1866-7, 
were injurious to all grain as well as to the potatoes, but bene- 
fieial to the hay and: root crops, both of which were abundant. 
generally also suffered from the ex- 
tremes of temperature during the spring months, thereby partly 
or wholly losing the rye crops and lessening the produce of othor 
kinds of grain. In Russa, Finland, Sweden (especially the 
Eastern side), Denmark, and in the German States, the rye crops 
failed to a sad extent, and we hear from parties whose veracity 
we do not doubt, that the barks of trees, and the pulp taken 


| from the interior of a description of bulrush is now mixed with 


eats ground up with their husks, and used as food by the 
peasantry of Sweden. In Hussia, rye has reached such a price 
that distillers there cannot afford to use it (a most unusual cir- 
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cumstance), and they are now obliged to take oats. The maiz 
crops on the continent were from one-third to one-half, and we 
hear of estimates as low as two-thirds deficient in quantity, 
The potato crops in the United Kingdom were worse than at an 
period since the terrible Irish famine years, 1845-46. J, 
these circumstances, we cannot look to any substitute forwh 
bread at its present relative value; it is, therefore, probable 
the consumption of bread, notwithstanding the want of em 
ment amongst the labouring classes, will not be less than on 
dinary occasions. The total importation of all kinds, of grain 
flour into the United Kingdom in 1867 was about 65,300,000 owt, 
against 62,278,170 cwts in 1866. The total estimated value, in 
absence of complete Government returns, we set at 
40,000,000/, against 29,802,301/ in 1866. The number of 
cargoes on passage to the United Kingdom from the South 
Europe and America, according to the latest accounts,. is 
against 410 at the corresponding date in the previous year, yj 

of wheat 423, against 324; of barley, 39, against 28; and 
maize only 6 against 6. 


Wheat.—It would indeed have been strange, hardy as this 
plant is, had the last crop turned out to be good either ig 
quantity or quality, considering that the seed planted was itsdlf 
badly grown, that much of the land was in very indifferent 
dition to receive it, and the entire season, up to the time of 
harvest, was in every respect most unpropitious; notwith. 
standing the severe frost in May, the plant looked so heaithy and 
strong, and the bulk of straw was so great, that good judges con-| 
sidered there’ would be a bountiful produce of wlohe 
particularly in Lincolnshire and Essex, and few in the trade 
acted upon the chances of a bad harvest, and it was not until 
actual deliveries of the new crop that the doubts of the few were 
dissipated into a general belief in the really dangerous position 
of matters. In consequence of the great variation in the ag! 
counts given, it is unusually difficult for us this year to arrives 
a correct idea of the produce per.acre; we may, however, venture 
to say that it has turned out much shorter than was 
even at harvest time, and it has not improved by e of 
the threshing, either in quantity or quality. This frost, 
however, caused much blight in most counties, and well 
a field here and there producing one quarter to the acre instead| 
of five. The first samples appeared at our market on 12h) 
August or the corresponding Monday to 1866, and fourteen days 
later than in 1865. The natural weights are under thosevof | 
1866, bad as they then were, those from Essex the worst. Qo-| 
casional samples come up to 62 lbs, the best runs not over 61 Ibs, | 
second quality runs not over 59 lbs, and a considerable number} 
of blighted and badly harvested samples vary from 51 to 56\lbs,, 
per bushel. We much doubt if the aggregate average weight for) 
the Kingdom can be called up to 60 lbs, a deficiency of; more! 
than 3 per cent. compared with an average season, say 62 Ibe, 
Acevrding to official returns, the breadth of land in England) 
under this crop was rather less than the previous year, In) 
Scotland and in Ireland, slightly more. From the most careftll) 
accounts we have been able to collect, we estimate the deficiency 
in the yield per acre in England at about 20 per cent., makings 
total loss in weight and measure equal to fully 3 million qreon’ 
the estimated average growth. We, therefore, think: we:shall!) 
want an importation of fully 10 million qrs wheat and flour, from), 
the 1st September, 1867, to the 31st August, 1868. We would 
here remark that we feel confirmed in our present estimate by that, 
declared by us in 1866, viz., 9 million qrs, for although we only, 
received 7,600,000, it must be borne in mind that at the 
harvest of 1867, farmers stocks were nearly exhausted, and 
granary stocks extremely low, thus leaving us in a precarious 
situation ; and it is no exaggeration to say that the 14 mi 
had thus been made up, and that the sudden conviction of\ the 
trade to this fact materially aided the subsequent rise in proc 
Foreign supplies of wheat and flour into the United Kingdom 
since the lst September, 1867 (the commencement of the cereal 
year), have been at the rate of rather more than 10 million qa 
for the twelve months, against nearly 6 millions the pre 
year, and since the lst November over 12 millions, against’® 
millions the previous year. Farmers deliveries of wheat 
lst September have been at the rate of nearly 10} million 
per annum, against 11} millions in 1866, and since the 1st.No 
vember at nearly 104 millions, against rather over 11 millions 
1866. tis generally acknowledged that up to this date, say 
weeks from the first show of samples, farmers have 
out from 50 to 70 per cent. (a much — proportion than usual) 
of the new crop, while in 1866 one-half was old, and in the pie 
vious year two-thirds. It seems, therefore, evident that 
supplies must be more thinly spread over the remaiming ® 
weeks, or they will suddenly fall off altogether before we. 0@ 
upon the next harvest, should this be even at an early peri 
In Scotland, the crop is said to be quite as deficient and defeolite 
as our own. Since last harvest, all the countries in Europe (South 
Russia and Hungary excepted) have been considerable par 
chasers of wheat or rye, and we fully expect this will contimme 
to be the case until good crops have been secured at the _ 
harvest. France had a deficient crop, and will probably want i 
million qrs. She imported from 1st September to 3lst October) 
1867, her last account published, 955,384 qrs, and 
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} pearly the same extent, while in the month of November alone, 






























































shout 500,000 wheat went into Marseilles and was disposed of on 
| sing markets to Spain, Paris, &c., and stocks there are now very 
i e, Algeria has suffered lamentably from want of food both 
| for man and beast. Egypt has resumed her grain trade, but not 
| yet on the former seale. In Southern Russia, the districts which 
| ip from the Azoff secured about average crops in quantity and 
quality, with the exception of the Line and Yeisk from 
eee, which were small and of middling — The 
Danube had a large and fine crop in Wallachia, but in Moldavia 
I gboathalfa crop only. In Bessarabia, there was almost a total 
falure; the shipments, therefore, from Odessa. will not be so 

ange as those of last year. America, to which country a few 

months since we were sending wheat and flour, secured a 

pountifal crop of Spring wheat but a decidedly short one of 

Winter, the qualities good. In consequence of her exhausted 

stocks, and the demand from local millers on the new crop, 

ices at New York were for some time on too high a level to 
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this slow of extensive shipments, and the canals being frozen and 
in declared officially closed on the 10th Dec., with 2 million bushels 
self wheat ice bound, it is not unlikely that prices there may take a 
poll sdden start previous to the opening of the navigation in April 
» of next. We Save already received considerable supplies from 
ith- thence, and we shall doubtless receive much larger quantities 
and next summer and autumn. In Belgium and in the German 
con='| Hi} States, the produce to the acre was from 15 to 25 per cent. less 
hore than average, and in the Danzig districts and Upper Poland, we 
rade hear of a deficiency of 50 per cent., and 25 per cent. is of most 
until inferior quality. California, Australia, and Chili, in spite of the 
vere 


pearcity of shipping, have largely contributed to our wants, and 





tion as by last advices from the colonies, the next harvest, which is 
a+|! Bt) now-about to be reaped, is favourably spoken of, we may expect 
oat continued supplies, until prices here have fallen 20s per qr. 
tare ations into the United Kingdom in the past year amounted 
ted, || B || to about 34,504,000 ewts, against 23,156,329 in 1866; of the 
¢ of 1526;293 qrs imported into London, we received 9 per cent. 
ah | |from America; 1} Canada; 31} German States; 38 Russia ; 
wr of! | and ys France. The year opened with an imperial weekly 
tend) 1 || arerage price of 60s 2d, against 46s. 3d in 1866; and the latest 
12th “was 66s 9d; the highest was 70a 5d on 26th October, and the 
days lowest 598 3d on 9th March. The annual uggregate average 
ot!) | || wasabout 64s 3d, against 49s 11d in 1866, and 41s 10d in 1869. 
ee | Our stock is heavy, and at the outports accumulating. 
nber 
sibs, # || Barley.—In consequence of the relative high value of this 
| for: grain'the previous twelve months, and the unfavourable condi- 
nore | tion'of the land in the autumn, and again in the early spring, for 
tbs.) § || receiving the seed wheat, a more than usual breadth of barley 
wassownin England. The produce to the acre, and the weights 
~ In) § || por bushel, vary greatly, according to the county and the situa- 
refiil|| § || tiomof the farms, the May frost having materially injured some 
iene fields, while their next neighbours were left comparatively un- 
ngs hurt, and there is no doubt that had it not been for these few 
3.00 days of untoward weather, the crop would have been one of the 
shall | largest ever grown. Taking the extra breadth into account, we 
from consider the quantity to have been a full average, but the weight 2 
rould | percent. under average. With the exception of a rather large 
that | proportion from Norfolk and Suffolk, nearly all samples are deti- 
only cent in-colour and form, but. accounts represent all the bariey to 
the befall of vitality, and, when made into malt, to give alarge and 
and ellent extract. Good samples weigh 52 to 53 Ibs, and a few 
rious choice up to 54 Ibs, but there is a great quantity of 50 lbs and 
lions oven'48ilbs. used for making into brown malt, which pulls down 
«the | total average weight. Scotland suffered more than ourselves 
noes. the effects of the weather. Her crops were from 15 to 20 
zdom per cent. under average, and the samples are mostly unripe, dark 
ereal weolour, and unsuited to this market. The crops in France, 











1 qe nm, and Germany, were all more or less under average, and 
vious very little was fine enough in quality to tempt our large pale 
nat § wers to become free purchasers. Denmark and Sweden 
sinee tecured about average qualities, but there isa harshness about 
gee quality which would have. prevented their use here for 


ig purposes, had not the unusually extensive native demand 
forthis article asa substitute for rye kept prices at too high a 
Tange to compete. with our markets. In| Hussia and along. the 
» the crops are estimated at about two-thirds. under 
average, and if our information can be relied upon, very little 
will be left for exportation next spring; there is, however, just 
the possibility that growers have been induced to send forward 
wheat to meet the current prices, rather than their barley. 
can be no doubt the continued want of employment 
among the labouring classes, more especially in ship building 
Tailway and iron works, materially reduces the consumption 
of heer, and thereby keeps down the price of malt, and conse- 
batly of barley, which, from the scarcity of maize and other 
a descriptions of grain, would otherwise have been at a 
higher value. The total importations into the United Kingdom 
the past year amounted to about 5,728,000 cwts, against 
8,433,863 cwts in 1866, the largest on record. Into London we 
Peceived 358,360 qrs, of which Russia sent 9; France, 8; 
fomark, 11; German States, 12}; Turkish Dominions, 16 per 
|leent. 1867 opened with an imperial weekly average of 43s 6d, 
Se ter ys Paes a 
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against 323 9d the previous year, and the latest was 41s 2d. |: 
The highest was 45s 9d on 26th January, and the lowest 343.94 
on 13th July. The annual aggregate average was about 40a, 
against 37s 5d in 1866, and 293 9d in 1865. 





4 
Oats.—In England an average breadth was sown, and the {* 
produce to the acre was good, but the weights are particulary |) 
various, although the crops were upon the whole well harvested. 
Some that were touched by frost in the blooming season are as 
light as 25 lbs, many of the grains being plump to theeye but 
empty of the kernel. In Yorkshire, there was a good. average: 
quantity and quality. In Lincolnshire and Cambridgeshire, an 
occasional sample is found 42 lbs, but the average is not over 
36 lbs. In Kent, the white vary from 28 to 44 lbs, the runs of 
black about 38 lbs; the average said to be about 36 lbs. In the 
West of Englund there was,.a.large bulk on. the. hills, and the 
weight is from 39 to 40 lbs, and this district, which is. generally 
supplied by Ireland, requires.less than usual. Scotland had an 
average of land under:this crop, but the yield to the-acre,, and 
the weight to the bushel, are decidedly short. The worst on 
Eastern side and in Caithness, and the best in theearly Southern 
counties, where a few samples come of a fine colour, and wei 
up. to 42 to. 44 lbs, while a large proportion is only 38, and.some 
down to 34.lbs, Upon the whole, 25 per cent. ‘ee in. weight 
and measure.. In Jreland, there was again a diminished cultiva- | 
tion, equal to about 250,000 qrs, but the produce to the acre was'}’ 
* full average. There will, however, be an increased vonsump-~ 
tion of oatmeal in Ireland, in consequence of the high price of 
maize. The crops in Sweden and Denmark, which. just before} 
harvest. were represented as abundant, are now described as// 
certainly not over-an average, and the quality is not very good. 
In Holland, Hanover, and Lower Baltic, the crops were about am 
average. etersburg and Archangel accounts re nt the crops 
as full average in quantity, but the weights rather light. Riga 
much smaller than last year. Odessa about average. The fotal }; 
importation into the United Kingdom was about: 9,415,000 owts, 
against 8,844,586 cwts in 1866. Into London we received} 
2,274,567 gra (against 2,306,478 .qrs.in 1866), of which Russia }; 
sent. 43, Sweden 40, Denmark 2}, Holland 24, German States 
73, and America and Canada 9 per cent. The year ed with 
an imperial weekly average of 24s 2d, against 23s the pre- | 
vious year, and the latest was 248 4d. The highest was 29s 7d‘) 
on the 17th August, the lowest 23s 4d on 19th January. 
annual aggregate average was about 25s 11d, against 24s 7@ the 
previous year. We commenced the year with a moderate stock, 
and closed with a rather large one. 


Beans and Peas.—Both crops suffered more than any other 
from the illieffects of the weather. The former was about two- 
thirds of a crop in Essex and Kent, while in some of the 
Northern counties fhe yield was better, and in others worse. 
Egyptian supplies have, therefore, come very timely to our aid. 
Mazagan and Sicily required what they grew, either for own use 
or for exportation to their near neighbours; the latter in Essex 
and Kent varied from one-half to two-thirds of an average, but 
as the cultivation of this crop is chiefly in the home counties, and 
the whole growth of the Kingdom is but a small percentage of 
the consumption, prices are not much influenced a good or 
bad harvest in this country, and America and Canada have thus 
the opportunity to send us all they can spare of their fine, but 
not over large, crops. The total importation of beans into the 
United Kingdom was.about 1,983,000 cwts, against 1,324,173 cwts 
in 1866; into London, 81,151 qrs, against 62,898 qrs in 1866. 
The importation of peas was about 1,580,000 cwts, against 
1,211,835 cwts in 1866; into London, 108,746 qrs, against 
62,844 qrs in 1866. Stocks are small of beans, but particularly | 
large of peas. 


Maize.—Importations, as usual, have been principally from 
America and the Black Sea, while Spain and Egypt have con- 
tributed but little. After most conflicting accounts as.to the 
probable yield of the last crop in America, we think there can be 
no doubt that it was less than an average in quantity, and the 
condition of what has arrived at the: sea- has-been com- 
— of. The old crop was exhausted at time-of the last 
; harvest, and as yet the supplies. of new sent forward to New 

York have been considerably less than at the corresponding 
period in 1866; stocks there are lighter than at this time last 
vear, and one million bushels have been frozen up in the canals. 
The Russian districts supplying Odessa collected only about one- 
third average crops. Along the Danube, the harvest was in 
quantity and of fine quality ; Spain, Portugal, South of France, 
and Africa had all small harvests. The importation into the 
United Kingdom was about 8,506,000 cwts, against 14,322,863 
cwts in 1866, the largest on record since. 1847. Into London we 
received 180,000 qrs, against 370,622 qrs.in 1866. Stocks every-j 
where are reduced to a minimum. 


ss 


| 





Potatoes. —Although this article of food is not dealt in by 
those connected with the grain trade, it is, nevertheless, 50 im- 
portant an element of the food question that we cannot pass it 
over, more especially this year, and we would call attention to 
the following reliable accounts sent to us by one of the leading 
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factors :—‘* With reference to the potato crop of 1867 in the 
home counties, viz., Kent, Essex, Surrey, and Middlesex, the 
| crops, like the weather of last summer, were very various, and an 
average crop was the exception, but I do not think there are as 
many left in those counties as will plant the land. In Lincolnshire 
and Yorkshire about two-thirds of an average crop, and quite 
one-third of that gone with blight, the quality much inferior to 
the average of years. In Scotland, with few exceptions, under 
half a crop, po the half of them blighted. J should say there is 
not above a quarter of the usual yield fit for market, very small, and 
quality worse than it has been since the year 1834, As to Ireland I 
cannot give an opinion, but from what I can learn they are a 
small crop, and quality very second-rate.” The crops on the 
continent were likewise s and much blighted in some districts. 


Flour.—As was the case the previous year, millers again 
complain of the large proportion of bran to the quantity of flour 
obtained from every quarter of wheat, but the quality of the new 
flour is satisfactory. America and Petersburg have largely in- 
creased their supplies, while France has lessened hers materially. 
In order to keep down the price of bread to the public, the 
French Government ordered the bakers to sell bread at a lower 
price than it could by an yonenaity be made for, and the Govern- 
ment will repay the ers the difference in the price. The 
quality of the New American is much liked, and the Australian 
is of the highest class. The total importation into the United 
Kingdom was about 3,619,000 cwts, against 4,972,280 in 1866. 
In the first 11 months, France gave us 586,224 cwts, against 
$,354,594 in 1866 ; America and Canada 3,398,109 cwts, against 
484,232 in 1866. The quantity imported into London was about 
725,885 cwts, against 503,470 cwts in 1866; of which France sent 
11 per cent., America and Canada 54, and Russia l0. Stocks 
are moderate of sack flour, but very heavy of American barrels. 


We obtain the following useful returns from the City article 
of the Manchester Guardian :— 


Annexed is a statement showing the extent of our imports of 
wheat, barley, oats, peas, beans, Indian corn, and flour in 
December, 1867, and during the twelve months ending December 
30, 1867. It may be observed that, as regards 1867, the last 
three days of the year are not included. The figures given are, 
however, the best that can, at present, be accurately ascertained. 


Imports IN DsCEMBER. 


1864. 1865. 1866. 1867. 
cwts. 
3,627,288 

413,081 


787,314 


owts. 
2,405,682 

718,461 

726,622 


cwts. 
2,609,291 
1,380,440 

827,295 


ewts. 
1,053,631 

377,035 

583,061 


201.767 

61,591 
872,587 
765,380 


72,180 
66,936 
590,311 
222,076 


202,878 | 298,764 
127,348 
418,929 


548,766 


Indian corn . 
569,147 


Imports iv TWELVE Monras. 


1865. 


cwts. 
34,505,206 
5,728,208 
9,415,335 


cwts. 
20,962,963 
7,818,404 
7,714,230 


cwts. 
23,156,392 
8,483,863 
8,844,586 


4,921,362 
5,562,954 


1,114,088 

909,270 
6,285,938 
4,512,391 


788,185 
958,362 
7,096,083 
3,904,471 


1,211,885 
1,324,178 
14,322,863 
4,972,280 


1,580,710 
1,983,928 
8,506,181 
8,589,116 


The average price of wheat in England and Wales in 1867 was 
648 5d, against 50s in 1866, 41s 1d in 1865, 40a 3d in 1864, and 
44s 82d in 1863. 


The average price of English wheat in England and Wales in 
each week, since the commencement of 1863, is shown in the 
| following statement :— 





AveraGE Prices or WHEAT IN ENGLAND AND WALES. 


1867. 1866 | 1865. 


a 


8 
46 & 38 
38 
38 1 
38 


38 
88 
38 
38 


Neer ee ADOT 


COMMERCIAL HISTORY AND REVIEW OF 1867. 


[aren 14, 1988, 


Week ending | 1867. 1866. 1865. 1864, 
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THE CATTLE TRADE. 

Notwithstanding that only moderate supplies of beasts were 
on sale last year in the leading markets of consumption, the 
demand for all breeds was ina very inactive state, and prices had 
a drooping tendency. But whilst the numbers of stock fell off 
the weight and condition of the shorthorns, Devons, Herefords, 
and Scots improved considerably ; indeed, it may be observed 
that quite as much consumable food was disposed of as inany 
former year. The season, it will be remembered, was highly 
favourable for the rearing and feeding of stock; whilst the 
quantity of food produced was unusually large and of fine 
quality. From the continent, there was a deficiency in the imr 
portations compared with 1866 ; but the falling off in the receipt 
was nearly made good by somewhat heavy importations of mesh 
chiefly from Holland. The great increase in the system 
slaughtering animals in Scotland, and in our provincial districts, 
kept Newgate and Leadenhall markets heavily supplied wil! 
beef and mutton. Prices, therefore, ruled low in most ins 


The fall in the value of sheep was heavy, viz., 1s 2d per 8 Ibe 
The year opened at 3s 8d to 6s 2d, and closed at 3s 4d to bs pet 
8 lbs. With very few exceptions, the sheep made their nore 
ance in good saleable condition, consequently well suited for 
butchers’ purposes. Lambs were a slow inquiry, com with 
the previous year. They were mostly disposed of at from 78 t0 
8s per 8 Ibs. Calves sold at a quotations, owing to the 
limited numbers brought forward. At one time, they wet? 
worth quite 6s per 8 lbs. In 1866, prices were somewhat lower: 
The sale for pigs was in a very inactive state, at low currenciet 
viz., from 3s to 4s 4d per 8 lbs. The past season, owing to the 


high value of meal, &c., was a very unprofitable one to breeders 


and feeders. 
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Heap of Stock on Sats in the Metropolitan Market in 1867. 

























Sheep and 
= Tinesh Calves. Pigs. 
| 
ey january ....-- 18,150 82,400 756 1,508 
7 ep Perasry...... 17,140 79,710 1,081 1,970 
7 ep Mared «.-.----- 14,460 95,600 1,100 1,800 
9 Apel... 16,250 118,770 977 1,805 
3 19,860 160,370 1,709 2,260 
a 16,270 146,650 2,609 2,048 
i 18,870 136,480 3,117 1,755 
ee 20,080 124,190 2,658 2,205 
PS 25,290 127,510 1,565 2,979 
¢ EL October ...... 28,340 108,870 1,129 2,865 
‘ 24,080 109,960 1,016 2,350 
41 21,910 92,490 943 1,880 
9 I} Total......... 240,650 1,878,000 18,655 25,425 
3m) 1866...... 256,855 1,386,180 19,012 30,433 
9 ey 1865...... 313,264 1,514,926 $3,711 82,170 
§ 


The difference between the three years, as will be seen from 
the above figures, was not great. Had it not been for the large 

ies of meat on offer in Newgate, however, prices would, in 
al probability, have been equal to 1866, as we are still importing 
5 very moderate quantities of foreign salted provisions. 


Current Prices of Bexr and Motron. 
Per 8 lbs to sink the offal. 
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i Beef. Mutton. 

rai | 1866 1866 1867 

3 inl s d s dis d s dis d s dis d s d 

1 ||) January ...... 3 4@5 28 6@5 64 4@6 838 8 @6 2 

simifemry......3 6 5 68 4 5 44 2 6108 6 6 2 

gimiMach........8 4 5 88 4 5 24 - 6 88 6 6 2 
April ........ 210 4108 4 5 28 4 5B 6 6 - 

2 May... 3 10 5 438 4 5 24 4 6 -3 6 5 2 

1 | dane ......... 3 10 6 -3 4 5 64 - 6 -3 8 5 4 

9 |B) daly............ 3 6 5 48 4 & 4/3 .8 5 -8 4 5 2 

9 8} August ...... 3 8 5 68 4 5 2/3 10 6 -3 2 5 4 
| September 3 6 5 6B 2 5 23 8 6 43 4 5 2 

9 |B) October ...... oe 2 aes 6k se ‘eas “a0 

S\\Eideembr 8 6 5 43 2 5 28 8 6 48 2 5 - 

GiGi dember 13 4 5 88 4 5 28 8 6 48 4 #5 - 

the year, very few losses were sustained by 







| Throughout 
| 1866, and which at one period threatened to carry off fully one- 
| third of the stock in the country. From some parts of the con- 

tinent, reports of disease have reached us; but we believe that, 


| 
10 dense in our leading grazing districts. We have, therefore, 
10 
it 
$ 
{IB} The imports of foreign stock into the United Kingdom in the 
9 
5 
& 










tosome extent, recovered from the effects of the cattle plague in 
of late, it has rapidly declined. 
put and two previous years were as follows :— 
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; and the losses, as a rule, have been heavy. Many disasters 
Occurred among the China houses, while those still left 
ttanding have sick hearts from the long deferred hope of pros- 
w times. The export from China and Japan to Great 
i for the last five years has remained nearly stationary ; the 
| “*tiveries, on the other hand, have increased 33,000,000 lbs. 
| following figures give the shipments from China and 
| Japan, for the last five seasons, 1862-67, also the United King- 
dom deliveries, and the stock on the 31st December, for their 
ding years, in millions of lbs—thus 121,83—=121,300,000 











1865. 866. 1867. 
} head. head. head. 
} Oxen, bulls, and cows......... 227,528 ...... 209,171. ...... 156,079 
} MN lrcsscaccsccvcndereveces 55,743 ...... 28,568 ...... 21,592 
} Sheep and lambs............... 914,170 ...... 790,880 ...... 540,326 
Tipatenasonacccosssouassoces 182,943 __...... 78,873 ...... 48,083 
ere BIE CL issisamabnichen 1,330,384 ...... 1,102,492 _...... 766,080 
the 
. H—COLONIAL AND TROPICAL PRODUCE. 
ds, TEA, SUGAR, COFFEE, RICE, SPICES, 
ved DRIED FRUIT. 
any Messrs Sillar and Bateman (London) report as regards— 
hly Tea.—The year 1867, while of fair average profit to the 
the|| || home trade, has again been disappointing to importers. Excep- 
fine tional profits have been made upon some of the finest descriptions 
mm of Congou, and generally upon greens, but the great bulk of the 
ola black teas imported this season has turned out unsatisfactory in 
eat, 
of 
































) Ibs. 








Export from Onra and Japan to Great Brrrar. 

















lbs. 
RS cc ie a lees 121,3 
IG sdaniei thinkin awanacniduncpthadenibeianas 120,2 
Noctis ccna cucbaladtiunascnbiaamiacs 120,83 
I ag te ce ot 120,2 
I sit ni ania adi chi tanlieaacéeh 122,6 
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5 the counterparts of which had been sold a few months previously 


AND REVIEW OF 1867. 





Total H 
Delivered oe 
U.K Consumption. 
Ibs. lbs. 
LBs csicieced 111,4 85,2 
10O6 5. ccceveese 116,1 88,6 
BOGB is scesews 1380,5 97,9 
1866......00000 182.5 102,8 
BO isrvese rei 144,0 112,5 


The above figures give the total shipments for the seasons, in- 
cluding vessels sailed with new teas in the month of May. The 
cargoes of vessels lost are also included ; the deliveries are taken 
from the Board of Trade Returns, with the exception of the last 
year, which is estimated. It will be seen that the deliveries for 
1867 exceed the shipments by some 22,000,000 Ibs, but the im- 
port of Assam and Indian tea amounted to 7,000,000 lbs; adding 
this, therefore, to the China and Japan shipments for the season 
1866-67, and deducting 2,500,000 lbs of China tea lost at sea, 
we find a net deficiency in the supply of 17,000,000 Ibs. The 
stock in the Kingdom on the 31st ult. shows a diminution of 
16,000,000 lbs, as compared with the year before. 

Our advices from China lead us to expect a falling off in the 
present season’s shipments as pr ae with last, and as those 
will have to supply the wants of the current year, or more cor- 
rectly, meet the deliveries from 1st September, 1867, to the 31st 
August, 1868, we must expect to see a further considerable re- 
duction in the stock. The deliveries from the 1st September 
last to the end of the year show an increase of no less than 
3,060,000 Ibs, as compared with the four months of the previous 
year. 

The principal features worth noticing in the trade during the 
past twelve months, are the determination of the Licensed 
Victuallers throughout the United Kingdom to retail tea, a move- 
ment which, undoubtedly, tends largely to increase. the con- 
sumption, and the notified intention of one of the large Indian 
companies to retail their own teas rather than submit to the pre- 
sent system of public sales. 
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1867, 

January.—The year commenced with a more lively feeling than 
had been witnessed for some months. The arrivals were not 
large, owing to the prevalence of easterly winds,cuntil the end of 
the month, and holders showed unwillingness to meet the 
market. The amount of business done was, therefore, of only 
moderate extent; medium and common kinds of Congou ad- 
vanced in value $d to 1d per lb. 

February.—The arrivals during the last few days of January 
and early in the month were very heavy.. Importers abstained 
from pressing sales, while the dealers, on the other hand, only 

urchased to meet their immediate requirements; very little 
locdinae was done; common black and red leaf Congous sold 
rather easier at the public sales. 

March—was a month of great depression, the dealers only buy- 
ing from hand to mouth, and rumours were freely circulated of 
approaching disasters in the China trade, which did not tend 
to improve the market. Business in Congous was very limited, 
the trade supplying their wants out of the public sales. 

April.—A more cheerful tome revailod in the market; the 
dealers who had allowed their stocks to run to rather a low ebb, 
sent in their orders from the country more freely. The de- 
liveries were satisfactory. 

May.—The cheerful tone of last month died away, and the 
dealers were again possessed by a desponding spirit, confining 
their purchases to their actual wants; towards the end of the 
month, however, this gloominess passed away, and a more lively 
feeling again made its appearance. 

June.—The hopeful feeling whibh showed itself towards the 
end of last month continued. Common black and red-leaf 
Congou realised better prices at the sales, and purchases were 
made on speculative account up to 1s 0$d per lb. Black-leaf 
kinds were also in demand for export at 114d per lb, but little 
was to be had under Is. 

July.—The uneasy feeling noticed above continued; not much 
business was done, and holders evinced more desire to realise. 
The values of most of the current descriptions of teas showed a 
declining tendency. Telegrams arrived early in the month with 
dates from Shanghai, the 6th, and Foochow, the 8th June, re- 
porting the settlement of nearly 20,000,000 lbs of new season’s 
teas, of which 12,000,000 Ibs had actually sailed. On the 22nd, 
further telegrams came to hand reporting continued heavy ship- 
ments, and the departure of a steamer (round the Cape) with 
1,800 tons of tea. Vine Kaisows and Monings, which had fallen 
1d per lb previously to this news, were difficult of sale. Several 
hundred boxes of “‘ new make” Congou, received by the overland 
mail, were sold by auction on the 2nd inst. at 2s 2$d and 2s 3d 
per lb, or at a decline of 6d per lb upon the rates obtained on 
the 23rd May; the quality of the tea, however, was inferior. 

August.—The market continued in a most depressed state, and 
at the public sales a heavy fall was observed in prices of most 
kinds. Several parcels of Oopack teas realised 1s 1d per lb, | 
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at 8d a pound above that figure. One large chop, ex Ethiopian, 
was knocked down as low as 114d to 113d per lb, while some fine 
descriptions only brought 1s 6d per 1b, or 10d per lb lower than 
the prices previously fixed upon them by the selling broker. 
September.—The steamer Ajax arrived on the 2nd of this 
month, with the first cargo of new season's Oopacks. On the morn- 
ing of the 4th, and before samples had been shown, catalogues were 
i] issued for the sale,‘ without reserve,” of several hundred pack- 
ages; these were, however, subsequently withdrawn, having 


SS 


been sold by private contract. The trade purchased freely at a 
range of prices extending from Is 63d for inferior, to 2s 4d for 
finest, and 2s 54d was refused for a chop of extra quality. The 
teas above 2s, as a ruie, were good, strong, and flavory, but the in- 
ferior grades were very common. On the l4th the Taeping 
arrived with the first cargo of Kaisows, on the 22nd the Ariel, 
from Foochow, and the Sir Launcelct, from Shanghae, followed 
on the 23rd by the Fiery Cross, Maitland, and Belted Will. 

October.—A large business was transacted this month. The 
arrivals were heavy and the supply on offer abundant. Fine 
and finest Kaisows advanced considerably in value, and as high 
as 3s 2d was paid by exporters. Finest Monings and Oopacks 
were also readily eben both by the home trade and for export. 

November.—A fair business was transacted during this month, 
and the general tone of the market was better than could have 
been expected, considering the continued depression in almost 
all branches of commerce. Fine Monings were sold from 2s 2d 
to 2s 4d, and Kaisows up to 2s 6d. Several parcels of medium 
red leaf were disposed of at auction, from 1s 2d to 1s 4d per |b, 
which prices, it was reported, entailed a very heavy loss upon the 
importers. 

December.—The principal business in the early part of this 
month was in the cargoes of the Agamemnon and Lennox Caatle, 
consisting chiefly of Monings and Oopacks, which sold from 1s 6d 
to 1s 11d, according to quality, showing a decline of 1d to 2d per 
}b upon previous rates ; finest were in demand for export, and 
sales alee as high as 2s 7d. %Jn Kaisows, not much was done, 

and that at a reduction of 1$d per lb, quotations ranging from 
2s to 285d. Common red and biack leafs were sold to a large ex- 
tent, from 11}d to 1s 0d per lb. 


and Srooxs of Ta, for the United Kingdom, 
with the Average Value of “Sound Common Congou” in bond, for 
the last fifteen years. 
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1864. 


Phe 1866, 


1s 


1868. 1867 








April 25 


Duty. .covvccoresres lbs} 1s 6a 














99,198, |106,254,1 95,642,1100,009,| sgagp 
™ Estimated. on 


Stock on 31st December...... 


vivmensiillishite i inne 
Prices CorRENT IN Bond (Duty 6d per ib). 














| Jan. 9, 1868. Dec. 9, 1867. | Jan. 8, 1967, 
a eas ete te | 
Congoa—dusty & broken |s d s dis d 8 dis a 
BETIS. snvveswsennienighee |- 7 - 8- 6@- Bi i 
Ordinary to good ord. |- 11} — |} 11 — |- 10} 
Tayshan, com. to fair |- 11 1 2 j/-I11l ir ah 2 
New make, good to fine |1 2 o -~j1 2 2 -|l 2 
Sonchong—ord. to mid.|l - 1 6/1 - 1 6/-11 
Fine to finest ......... il 7 22S F 2 8j1 7 
Flowery Pekoe—com- |} | 
mon to fine ......... j- 8 2 -\- 8 2 -. 8 
Fine to finest(nominal) |2  - 8 6,2 - st 6. 
Scented Orange Pekoe— | 
Oanton com. to fair|1 1 1 <jl 1 1 4/1 1 
Canton good tofine...11 5 2 611 5 2 61 4 | 
nn ennssenliaineeiensnctnaentadtdinenesinietl hensascill an 


Messrs Layton and Oo. (London) report on Sugar:— 
Sugar.—The year 1867 opened favourably, under thein 





fluence of a comparatively light stock and a greatly increased | 
consumption. An active demand prevailed until the middle of 
January, resulting in an advance of 1s 6d per cwt, or 3s 6dr; C 
from the lowest point in October, 1866 ; but as a proportionatg F 
advance was not obtainable for refined goods, the market becaing F 
dull in February, and slightly easier prices were in some instances 
accepted. In March, deliveries began to fall off, and the late 
rise of 1s 6d per cwt was lost; this tendency to lower prices am 
continued to prevai! until the middle of April, when quotations Cot 
were about on a par with the lowest point of the previous yeu, 
The trade, hewever, stili bought with great caution, and it wa been o 
not until the latter end of May that prices began to improve The lo 
Up to this period of the year, deliveries had so far increased that _ : 
they presented for the United Kingdom an excess of upwards oe 
37,700 tons. With this favourable fact in view, nae tel by 
less anxious to realise, except at enhanced value. uring Jana nb : 
| 


an active and extensive business was done, and prices rose on low 


E 





The Lrorrs, 
(000's omitted, thus 69,700, — 69,700,000.) qualities 3s, and on the better sorts 2s, per cwt. Here 
. : f however, owing to the competition with foreign refined, the | 0 adva 
1853. | 1854. | 1855. | 1856. 1857. | lish and Scotch refiner could not obtain an adequate value aoe 
an eae ae = — | his ae Indeed, the position of that trade became more | middle 
he Se aie A: more discouraging, for while the raw material was abouts ' 
oe forthe year ......... 69,700, 78,700, 87,700, ; 67,000, higher than in 1866, dry refined goods had fallen 2s 6d pe en 
H sane » cd 58,500,| 61,200, 63,000,| 69,000, Although the statistical position in regard to increased d } . 
Ran tneb-derr- ieee 4,900,| 9,000, 6,200, 9,000, | 82d consequent further diminution of the stock continued, greater 
. a induced expectations of an important improvement in dem 
es 63,400,| 70,200, 69,200,| 78,000, | and value, the fluctuations though frequent were very trim ep 
: nan and it was not till the end of September that a better inguiy ‘ 
Average Monthly Delivery...| 5,283,) 5,850, 5,767,| 6,500, | sprang up, and prices again had an upward tendency. Octo ever, cor 
one i — commenced with a good trade demand, supported by specu heavy = 
Average Price—in bond...... 11}d | 11jd 9}d | Is ld purchases to some extent, while advices from several of # — 
communal SS producing countries led to the belief that imports for the rema taused 
ont eeey saad is 9a] Te sq. | S08, Of the year would fall short of those of the same p treenth 
Pivviolercivscserers - 5 of 1866. Moreover, there was no pressure to effect salesd became 
Stock on S1st December......| 56,700,| 65,200,| 70,500,| 89,000] 78,000, | beetroot sugar, which it was at one time feared would sgumiii ao.g 
result. A good and, at times, extensive demand continued 1 Cxction 
1858. | 1859. | 1860. | 1861. | 1862. the middle of November, when quotations were 4s 6d above tem of ale 
A m4 3 lowest, and 1s above the highest range of value in January ; in Jammy tors 8 
Ibs. Ibs. Ibs. Ibs. Ibs. the rise thus established was about 25 per cent. on the bond raha i per ¢ 
Imports for the year ......... 74,000,| 70,500,| 92,400,) 92,750,|106,500, | Since then, the market has been dull and extremely inactive, COME) joo o 
} Deliveries a pared with its previous buoyancy ; except for the lower qu "Mt! dulnegs . 
{| Home Consumption ...... 78,000,| 76,300, 78,000,| 78,750, | (extreme rates being still demanded for these), previous value thiougihch 
SM csnvepcarsiaenaseenee 8,000,| 7,200,] 9,100,) 18,750,| 27,500, | not maintained, and only moderate sales have been made lagi) rn 
. © jhe - ——— | at a decline of 6d to 1s per cwt, the market closing for the yam | 
TOOAN sas. isdececsined 81,000,} 83,500,| 85,900, 91,750,|106,250, | an average advance of 1s to 1s 6d per cwt above the currency ie * 
e January. Statistical facts are in fi f holders, exhibiting | 
1] Average Monthly Del es 9 = 2 “ Y. istical facts are in favour of holders, , H to: 
ART ray, eppegied 6,958, 74158) 7,646) 8,854, | preatly increased consumption and much smaller stock, while 66d une 
Average Price—in bond...... ls 28d) ls 43d) Is |1s dd aggerated opinions are not entertained in regard to femme | Eatinate of 
He b plies. Unrrep 
Prices 1 Jan., 1868-67. two pr¢ 
i iicncacennes cian Is 5d | 1s 5a | Is 5d | Is 5d 1868 1967. of the x 
te ~ r owe 
} Steek on 31st December...... ,| 58,000,| 64,500,| 65,500,|+ 65,750, Duty Paid ee - i 5 
| ; West India Muscovado—Jamaica, fine. 36 @ 36/6...... 34 @8 
| 1863. | 1864. | 1865. | 1866. | 1867.* RN ehicnenaiptatiniaiandnninnnceanamenien 85 35/6.....+ 33 jn. 
i a middling... onccecccuccccecccveceeet 34 84/6... 32 reenis 
Ibs. Ibs. Ibs. Ibs. Ibs. Demerara, Trinidad, &c.—fine ............ 35 35/6... 33 orelgn 
i} Imports forthe year ......... 144,948 |128,056, 121,271,|187,088, 128,000, BONIS onc cnahahaninnnehsubacscshnniubnnvadias 34 84/6...... 32. 
j| Deliveries— -——— - TUNG sisncscnssidshnosisiesnnisntition 38 88/6... 3Li 4 Toy 
h ne Consumption ...... 85,250, 88,500, 97,921,)102,825,)112,500, | Mauritius—crystalised .............:0ee++0 34 BS Sion “4 i 
f) ERPOrt ...seseceeseeesessene] 2 250,| 27,5Q0,| 32,633) 30,245,| 31,500, | yellow .....cssscscceessccceeesseneenseecenens 88 85 /6...... 31/6 SR Colonial 
{ +e i RE INTL: sinnnasnasasnennsnanshcaphannd 28 82/6... 26 Fonei 
i? Total........ seeeeesees 111,500,/116,000,|130,555,|132,570,|144,000, | Penang—yellow and brown ...........++++ 28/6 36. ....+ 276 3 gn 
i - — 5 Te anil 28/6 35/6... a7/6 
}| Average Monthly Delivery...) 9,292, 9,667, 10,879, | 11,047,| 12,000, | Java—grey and white ..............c.cseee pagarcelicec yeti s 34/6 To 
f . Papin Pamenme eee seer aa [ange [ange MRE MINI OR i in ian cnisssaccssinncsionsian 30/6 31/6...... 28/6 
5 verage Price—in bond...... | 1s O84] 11d lld | 1194 | 1184 oath canta oniitiisinsnstncnnisanpiins STIS. MB senna 24/6 2 prloniat 
a te ee i See stubshiiiacadia reign 
To 
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won ia, 168. 
March 14, 1868. 


Estimate of Imports, Deliveries, and Stocks of Suear in the Unirep 
Kinepom to the end of December, 1867, compared with the two 
previous years. 

IMPORTATION. 
1867. 

Estimate. 
tons. 


1866. 
Official, 
tons. 
290,813 
241,090 

33,019 


1864, 
Official. 
tons. 
252,784 
259,742 

40,979 
564,922 

Homx ConsumPrTion. 
285,354 
245,050 
38,574 


553,505 


259,917 
249,640 
36,423 


Foreign 
Foreign refined 
568,978 545,980 
5,984 
8,625 
1,893 


11,284 
13,368 
2,274 
10,502 
9,812 


26,926 
8,258 


59,601 
108,164 
2,823 


60,275 
120,704 
11,000 
ve 165,588 ... 191,979 


Coffee.—Ceylon.—1867, unlike its four predecessors, has 
been one of depression, with a decided downward tendency throughout. 
The lower qualities and second sizes of plantation especially have 
relatively declined more than any other descriptions, owing to 
the superabundance of these qualities, compared with previous 
seasons, and the difference between them and bold colory, which 
had hitherto been about 2s 6d, has this year ranged 5s to 6s per 
cwh below. 1867 opened with an active aemand, middling 
quality ranging from 78s to 828; and in the course of January, 
mmadvance of 2s was established; this, however, did not con- 
tinneyfor during February the market was dull, and by the end 
ofthe month prices were quite 1s easier, and it was not till the 

| middle of March that any favoreble reaction was apparent ; this, 
| Moreover, was very trifling and of short duration, as the large 
lll wise toauction in April caused a decline of 2s for 
while small and inferior sorts were sold at a still 
greaterreduction. During this month, moreover, grave doubts were 
entertained as to the maintenance of peace on the continent, which 
eamsed exporters to buy with extreme caution. In May, how- 
ever, confidence was in great) measure restored, and although 
coreapplce were put upon the market the late fall was fully 
and for fine qualities advanced rates were paid. The 
and consequent weight brought forward in June 
¢msed much irregularity in prices, and the great difference be- 
tweenthe value of common and good colory, above alluded to, 
more striking. During July the demand slightly im- 
proved, but in the course of August and September, the supplies at 
cuolion far exceeded the wants of the trade, and a further reduction 
of 2'to 3s per cwt was established for common qualities, and 1s 
| 2s percwt for the better sorts. Early in October there was 
‘08 pressure, aud a slight improvement was noticeable, but was 
hobmaintained to the end of the month ; and in November much 
prevailed, and prices declined 1s per cwt. Although 
| out December ——— refrained from pressing sales, the 
demand continued very limited, nor is there any indication of ‘a 
*y towards improvement yet visible, prices being about on 
‘par with those ruling at the lowest range in September, or 4s 6d 
06s 6d under the currency at the highest range of January, 1867. 


ee 
} Estimate of the Imports, Deiiverms, and Srocks of Corrs in the 
|  Untrep Kixapom, to the end of December, 1867, compared with the 


two previous years, with a comparison of the Srocks at the close 
of the month, 


IMPORTATION, 
1867. 
Estimate. 
tons. 
44,500 
19,000 


1866. 
Official. 
tons. 
44,901 
11,826 


1865. 
Official. 
tons, 

50;234 
11,636 
56,727 
Home ConsuMPrtion. 
12,431 
1,383 


13,814 


31,923 
10,368 


42,286 
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COMMERCIAL HISTORY AND REVIEW OF 1867. 


Srocks, Dee: 31. 
1867. 
Estimate. 
tons. 


1863. 
Official 
tons. 
12,364 

4,747 


1866. 
Official. 
tons. 
12,570 
4,336 


16,906 


Colonial 
Foreign 


17,181 





1867. 


Ceylon, native, good and fine 
plantation, fine 
fine middling 
good middling. 

Mocha, fine garbled 


Java, yellow ..... . 
pale and mixed ove 
Brazil, fine ordinary and washed...... 


Costa Rica, middling to fine 


Messrs Sillar and Bateman (London) report :— 


Rice.—There has been a good steady demand throughout 
the greater part of 1867, and prices showed an advancing ten- 
dency until towards the close, when some reaction was obser- 
vable. Soft grain sorts are of the same value as a ty ago, but 
Bengal, both white and cargo kinds, has declined 1s 6d to 2s from 
the extremely high rates which, in consequence of their scarcity, 
were then ruling. A new feature in this trade has been strongly 
developed this year, that of taking delivery over ship's side direct to 
the mill, instead of landing and passing through the docks in the 
usual way. The result has been that the transactions ‘on the 
spot” have been comparatively limited, while the “floating” 
business has proportionately increased. Sales to a large extent |: 
have been made for delivery next spring, estimated at some 
40,000 tons, the latest prices being 10s 9d for Necrancie, 11s for 
Bassein, and 11s 3d for Rangoon, continental terms, and the 
greater part for continental account. The high prices that were | 
obtained for Hengal and Madras some time back, naturally caused 
anxiety to ship those descriptions, and the result is shown in the 
appended table of ‘ Rice afloat,” but the effect of those rates on | 
consumption is strongly pointed out by the relative state of the 
deliveries and stocks as compared with the previous years. The 
present quotations on the spot are—Bengal, low middling to fine 
white, 138 6d to.16a 6d; Ballam and Moonghy, 10s 6d to 11s 6d ; 
Madras, 11s 9d to 128 8d; Necrancie, Bassein, Rangoon, §c., 
ordinary to fine, 11s to 12s 6d per cwt, Cleaned has been in 
fair demand throughout the year, but the present state of the | 
market for that description is not such as to induce the expecta- 
tion of any present advance in the value of rough rice. Since 
the commencement of the year, the business has been consider- 
able, with a good demand and firm prices. The transactions on 
the spot include 5,000 bags Bassein, at 11s 9d to 128; 400 bags 
Zanzibar, at 10s 6d to 11s; 1,000 bags Ballam, at 108 5d. to 
lls 6d; 1,500 bags Rangoon, at 128; 1,700 bags Neerancie 
(damaged), at 5s to 11s; and 18,287 bags Siam middling and 
yellow long grain, at 12s to 13s percwt. For arrival, follow- 
ing sales have been made, viz., a cargo of Rangoon or Bassein, 
October shiling, for London, at or near 11s per cwt, and parcels 
amounting to 1,600 tons; Bengal, fine table rice, new crop, 
15s 6d ; Askoolie, 138; Dacca, 118 7}d to 11s 9d, Madras, 11s 9d 
to 128; Rangoon, 11s 9d per ewt ex ship. Cleaned.is in active 
demand, and a good business done at full rates. 


The Iwrorts, Deniveries, and Stocks in London and Liverpool during 
the last three years have been as follows. 


co 
1867. 
tons. 


Description. 


Akyab Ports 
Foreign East India, &c. ...... 


Total London 
Total Liverpool 


40,368 
69,146 


109,514 * 


Foreign Kast India, &e....... 


Total London 


Total Liverpool 79,248 


118,197 
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Stock, December 31.————, 
1866. 1865. 
tons. tons. 

209 1,543 
233 
28,278 


co 
1867. 


Akyab Ports 
Foreign East India &c....... 


Total London 
Total Liverpool 


29,775 83,986 


24,526 
41,107 52,645 61,986 
Spices.—The arrivals of Cassia Lignea, although still 
below the requirements of the trade, have been much in excess 
of those of the previous year, and prices have fluctuated, accord- 
ing to the quantity on the market, from 107s upwards. Since 
the middle of the year prices have been continually advancing, 
and 1283 per ewt is the latest reported price. Cimnamon,—In 
consequence of the scarcity of the last-named article, common 
kinds have advanced 3d to 4d per lb, while fine has similarly de- 
clined. The sales have comprised 6,492 bales, against 7,600 in 
1866 ; 6906 in 1865; 5,878 in 1864; and 8,416 in 1863. The 
shipments from Ceylon during the last six seasons have been 
as follows:—In 1866-67, 818,166 lbs, against 931,854 lbs, 
889,361 lbs, 680,978 lbs, 768,896 lbs, and 906,684 lbs. Cloves,— 
A slight advance has taken place in Zanzibar in consequence of 
limited supplies ; the present quotation is 33d to 3$d. Penang, 
having been offered freely, have declined 1d, and are now worth 
11d to to 113d perlb. Ginger.—J/amaica being brought forward 
liberally, has declined almost continuously, and is now 15s to 18s 
lower for common, and 5s- to 10s lower for good, than a year 
ago. Cochin was steady the first half of the year, but excessive 
supplies having since come forward, a heavy fall in values re- 
sulted, followed by a slight reaction. Bengal has been in limited 
supply, and has gradually risen in consequence to 28s 6d to 29s, 
an advance of 2s 6d to 3s percwt. A/rican has fluctuated consi- 
derably, being in September 13s below the opening rates of the 
year; an upward movement has since taken place, and the pre- 
sent value is 30s per cwt, or 83s net fall in the year. Nutmegs.— 
Imports have again diminished and deliveries increased, but the 
demand has not been active, although steady ; prices generally 
are 2d to 3d per lb above those of a year ago. Mace is in the 
same statistical position as nutmegs, but has been more favour- 
ably affected thereby. There has been little fine on offer, but 
quality has realised extreme rates. Pepper—The imports 
ve been small and the deliveries large ; but, notwithstanding 
this, some decline took place early in the summer; since, how- 
ever, fully recovered, and prices of all descriptions are now a 
fraction above those of a year ago, with a very firm market. 
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DRIED FRUIT TRADE. 


Messrs Witherby and Son (London) report :— 

1867 has been uneventful in the dried fruit trade, and may be 
very briefly reviewed. Opening with a stock far below any that 
had existed since 1863, there was a good prospect of a continu- 
ance of the business that had steadily ruled during the autumn 
of 1866; but January passed over without any activity, and not 
until the last days o dvuary and March were there any signs 
of vitality. The trade had by then worked off their old stocks, 
and, holders proving firm, an advance was established of 2s on 
all sorts of currants, and 4s to 6s on Valentia raisins. In April 
and May the position was steadily maintained, and a brisk trade 
was done for the first time in the year. By the 1st July the 
stocks were turther reduced to a lower position than in former 
years, but sales were irregular and without animation, until the 
end of August, when new fruit appeared. The quality of cur- 
rants failed to give satisfaction, and a rapid decline took place ; 
while in Valencias a large trade was moving from the day of 
first arrivals up to the end of the season. The year closed with 
a drooping market, occasionally diversified by a few bold pur- 
chases in low currants for investment, and a retail trade in all 
raisins. 

The state of stocks compared with previous years. In London, 
on January Ist, 1868, there exists 17,400 tons, against 10,600 
tons in 1867, 16,750 in 1866, and 17,200 in 1865. As we have 
shown, we shall probably receive 5,000 tons more at this port, 
which we will consider to bring our present stock and prospects 
of stock to 22,000 tons. The average total deliveries for the first 
eight months of the years 1864 to 1867, inclusive, have been 
13,220 tons, and the prices now existing are not, on the whole, 
lower than in any of those years. 
at a former rate for the next eight months, we may still have a 
stock left on the arrival of new fruit of over 8,000 tons, about 
double the weight of the last two years. The questions, therefore, 
upon the subject of stock hinge several ways. Is there likely to 
be a sufficient revival in trade to work off what exists, or will 
lower rates induce to this result? And if by the latter means, 

should there not be some endeavour to obtain lower prices by an 
alteration in the duty? 1t is necessary to look back and see what 


So that if we continue to clear , 
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to 15/9, and during the subsequent period of 16 years the increase 
of produce and consumption was as follows :—Crop in 1844 (du 
reduced from 22/2 to 15/9), 19,150 tons; consumption in United 
Kingdom, 14,268 tons: the 15/9 duty was in force until crop in 
1863 (duty reduced from 15/9 to 7/), 57,490 tons ; consumption 
in United Kingdom, 38,415 tons. So that in 20 years the im. 
portation of currants had been raised from 19,000 to 58,000 
and the consumption had increased from 14,000 to 39,000 tong, 
Nothing but a reduction of duty could have effected this remark. 
able result, as we have to deal with an article which no other 
country but Greece can produce, and the maiustay of growers jg 
the trade of the United Kingdom. There is little doubt that 
great advantages would accrue to all parties connected with the 
fruit trade were the Government to concede a portion of the 
present impost to the consumer. Advantages will also naturally 
follow to the Exchequer, for many tracts of country only wait 
for cultivation in Greece, when such time shall arrive as farmers 
may reckon on a reasonable return for their outlay. At present, 
the United Kingdom does not offer attractions to importers and 
growers, and a lower retail figure would certainly prove beneficial 
to the working classes at a time when all food is dear. 

The following are current prices :— 

New. 


Currants—Vostizza 


Cephalonia and Zante 
Provincial,........... 


Raisins— Valencia 
Muscatel 
Smyrna, red 





IIL—WINE TRADE 

Messrs Matthew Clark and Sons (London) report :— 

At the conclusion of another year (1867) of general gloom and 
depression, we are happy to be able to report that our branch of 
commerce has again steadily progressed, and appears at present 
uninfluenced by the uncertain and anxious times through which 
we have passed. The trade in foreign wines and pirita tbe been 
decidedly well maintained, as evidenced by the deliveries this 
year compared with previous years—all of which have showns 
steady progression since the reduction of duty in 1861. 

The hopes that were at one time entertained by many in the | 
trade, that a further reduction of duty on strong wines would | 
soon be made, through the negotiation of a commercial treaty || 
with Portugal, were completely dispelled on the last day of the H 

ear by the publication of a letter from the Chancellor of the}; 
ixchequer’s office, stating that after full deliberation and H 
inquiry, Her Majesty’s Government had felt it their duty to} 
decline the proposals for reducing the — on Portuguese wines ; 
imported into Great Britain, which had been submitted by the 
Portuguese Government as a basis for the negotiation of a com: 
mercial treaty between the two countries. It is wo 
remark in passing, that this official letter is addressed toa | 
leading member in a firm of English distillers, as evidencing, | 
in the first instance, from what quarter the most strenuow) 
opposition to the measure has come—and also causing the} 
natural inquiry to arise,; how is it that the Wine and Spint 
Association, established in this city to watch over the interests} 
of the trade, do not appear to have had any similar offal) 
intimation. No doubt, the opposition of the distillers was decided 
and active—what may have been the course of action ont 
- of the Association we do not know, no information havi 

een given on the subject to its members during the whole yest 

The home delivery of foreign wines during 1867 shows 8 sm | 
increase upon that of 1866, while the increased consumption 0) 
foreign and colonial spirits is more decided. We must 
issue of the annual return, made up to the 31st December, 
we can analyse the quantities of each description of wine, 
there can be no doubt as to the general result—that the hone 
consumption has steadily progressed since the reduction of duly 
in 1861, and that 1867 exceeds that of 1866. 

The following table will show the progress made year by 
year:— 





WINEs. 


Home Con- 


Imports. : 
sumption. 


Exports. 


Pipes. 

108,294 
111,782 
132,637 
144,230 


Pipes. 

101,852 
92,378 
98,346 

107,125 


Pipes. 
18,000 
19,120 
21,543 
18,950 


133,300 112,850 
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a decreased duty has done in former years by stimulating con- 
, sumption, and subsequently benefiting the community by larger 
\ growth, with lower prices. In 1844, the duty of 22/2 was reduced 


20,220 
20,670 
17,500 


144,550 
145,000 


125,950 
1867 (estimate for) 
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Home Con- 
sumption. 


20,180 


23,180 
27,175 
27,700 


1867 (estimate for) 


Every description of wine appears to have shared in the in- 
crease, as compared with 1866, except colonial wines, wines from 
Holland (principally Rhenish), and wines from Portugal. It is 
of this latter description that the only serious falling off appears, 

j| the clearances being 1,500 pipes less than in 1866, and even a 
trifle below those of 1865, 

Anyone who has watched the course of demand for port wines 

j| must have been prepared for this result ; indeed, our surprise is 

that the difference is so small. ‘The cause may, doubtless, be 

\| attributed, in a great measure, to the uncertainty that existed as 

to the future rate of duty; but, besides this, there can be no 

{| doubt that the difficulty experienced in finding buyers for old- 

}| bottled stocks at remunerative prices has had its effect in check- 

ing clearances for bottling. e are convinced there is still a 

fine trade open for port wine in this country for those shippers 

who will learn and follow the public taste, which no longer con- 

fines its demands to a strong, heavy, dark-coloured young wine, 

but requires also a well-flavoured, pleasing wine, with some age, 

| and less spirit than has hitherto been used, and ready to come into 

use after two years in bottle. If such an article can be supplied 

at a moderate rate, the consumption will be well maintained at 

the present rate of duty; but it will assuredly fall off if wines 

|| continue to be loaded up to 42 degs. of spirit before shipment, 

the public taste being decidedly opposed to such strong red wine. 

In looking through the returns for eleven months of the 
various descriptions of wine, we may conclude that French wines 

|| as well as Spanish, both red and white, have increased very de- 
cidedly. Marsala and other sorts also show an appreciable in- 
crease over last year. 

The course of trade in wines, during 1867, has been stead 
and regular—few market transactions of moment, but a we 
sustained inquiry to meet actual demand. Prices generally have 
ruled at a lower average, the abundant cnd fine produce from 186i 

|| to 1865 having had full influence in securing better value to importers 
than could be obtained in previous years. Already, however, we 
are beginning to see the effects of the unfavouroble results of 
1866 and 1867, by a decided stiffening in value of cheap wines 

\| of all descriptions, and we cannot but feel apprehensive that this 
year we shall see a higher rauge of prices. 

Our stocks in bond also will be found light, and not equal to 

{| twelve months’ deliveries ; and this has been the case throughout 
the year, the importation month by month hardly keeping pace 
with delivery. ‘I'he consequence has been that we have had but 
few parcels forced for sale, there not being many consigned 
wines offered. 

What may be the future course of the Government as regards 

|| the duties remains to be seen, as we presume fresh proposuls 
from the Portuguese Government would be entertained, but 
certainly the present time is not favourable for any reduction ; 

}} «nd while we have an addition to the income tax to meet the 
expenses in Abyssinia—threatening politics on the continent, 
and lurking treason at home, we may be sure that ministers will 
be more disposed to keep revenue questions undisturbed rather 
than attempt any changes at so critical a period. We must 
wait for more peaceful times, when the Exchequer has not to 
meet 80 many extra strains upon it; and we think all action in 
the matter may safely be postponed for the present. 

With reference to the differential duties on weak and strong 
wines, we find that during the past year the consumption of low 
strength wines has gained upon the strong wines, and now 
amounts to more than one-fourth of the whole consumption. 

€ strong red wines only have decreased in consumption, white 

’ showing even a small increase. 

The vintage of 1867 is not likely to take any great rank in 
future years, the produce generally having been small, and of 

|| ordinary though useful quality. In some places, very good 
Wines have been made; but, as a rule, the vintage was barely 
saved. by the fine weather in August, which came too late to in- 
crease quantity, though it undoubtedly much improved quality. 

e development of the wine has to be watched ; at present, it 
promises to be useful for ordinary purposes only. 

Rum shows a decided increase in home and export deliveries, 
which appear about equal to the importations, which have fallen 
of. The prices of this article have risen considerably during the 
year, influenced by the rise in plain spirits both English and 
oreign. 

Brandy also shows an increase in the home consumption, but 
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total delivery is less than the importations, and stocks in bond 
are excessively large; notwithstanding this position, the article 
has advanced considerably, in consequence of the very small 

ield of 1867, and the difficulty that the Cognac shippers find in 
Cokie to meet the demand which now comes direct to them 
from all parts of the world. Some houses have already quoted 
prices for 1867's, but the two leading shippers abstain for the 
present, being uncertain if they can find a sufficient quantity of 
the finer growths to justify their making a quotation for the 
year. Meanwhile, all oe demand falls on the vintage 1866, 
which is now quoted 30 francs higher than the opening price, 
being an advance of fourteen pence per gallon. 

The unfavourable prospects of the vintage compelled shippers 
to raise quotations for all ages in August ten francs per hecto- 
litre, and when the bad result was actually realised, a further 
rive of twenty francs was made, and this seems likely to be main- 
tained at Cognac, though no orders for bulk brandy can be looked 
for in the present state of our stock here. 

German Spirits, as well as Dutch (Geneva), have risen con- 
siderably in value, and the advance will probably be maintained 
during the next six months. 


IV—RAW MATERIALS. 


WOOL, SILK, INDIGO, LEATHER, OILS, 
CHEMICALS, TIMBER, METALS. 
(1) WOOL. 


Messrs R. W. Ronald and Sons (Liverpool) report :— 

In the general and unprecedented depression of business 
which, with hardly any intermission, has eee throughout 
the whole of 1867, the wool trade has shared to a material extent, 
none of the hopeful anticipations that were pretty freely indulged 
in at the commencement of the year having been fulfilled. Al- 
though the imports, and more especially the exports, of wool, as 
well as of woollen manufactures, show some increase of business 
over that of the year 1866, the home trade, one of the main 
sources of prosperity to this country, has been in the most languid 
state known for a very long time past, The high price of provi- 
sions, attendant on a deficient harvest, has, no doubt, been the 
principal cause of this stagnation,—enhanced claims upon the 
working ciasses for the necessaries of life having na ly very | 
much curtailed their means of procuring clothing and compara- 
tive luxuries ;—a circumstance which has again re-acted upon at 
least a portion of the manufacturing population, who, owing to 
partial or “‘short time” employment, have had their earnings 
still further diminished. 

The tendency of prices of the raw material has been downwards 
throughout the year, and their range at the present time is lower than 
for many years past. The greatest caution has characterised the 
transactions of both consumers and dealers, and scarcely at any 
time during the year have they extended their purchases beyond 
the supply of actual requirements. 

Taking the Board of Trade Returns as a basis for our remarks, 
we find that the imports of wool, during the eleven months ending 
80th November, are in the aggregate about 4 millions of pounds 
in excess of those for the same period of 1866. The increase, 
however, is considerably larger if Australian and Cape wools 
alone are taken, but this is counterbalanced: to some extent by a 
falling off in East India, and wools from European ports. 

The exports have also been very much larger than in the previous 
year, especially as regar¢s colonial wools, of which to Belgium 
alone nearly 8} million pounds, and to France, Germany, and 
other countries about 11 million pounds more than in 1866 have 
been sent. In foreign there is also an increase of about 3} 
millions, whilst the only decrease is in domestic wools to France, 
which has taken 2 million pounds less this year. The total ex- 
ports of wool, however, exhibit an increase of upwards of 22 
million pounds over the preceding year. 

With regard to the quantity of wool left for home consumption, 
it would, therefore, ap from the subjoined returns, that, de- 
ducting the increase of 4 millions in the imports from that of 22 
millions in the exports, there are 18 millions of pounds less this 
year than in 1866; and assuming that the yield of the domestic 
clip (estimated at 152 millions of pounds, according to a late re- 
port incidentally furnished to the ‘ Rivers’ Commission,” whilst 
in the West Riding of Yorkshire) has undergone no essential 
alteration, this would, in some measure, account for the fact that, 
notwithstanding the limited demand we have experienced now 
for nearly eighteen months, stocks, with perhaps one or two ex- 
ceptions, have accumulated to a much less extent than might be 
supposed. 

he increase in the declared value of the exports of woollen 
yarns and manufactures is not important, the corresponding 
tigures being 24,050,642 for the eleven months of 1867, against 
24,106,3671 for those.of 1866; but, taking into consideration 
that both yarns and goods, during the past year, have more or 
less depreciated in value, the quantities exported must conse- 
quently amount to considerably more than in tbe previous one, 


»} 
and thus prove a steady progress in the export trade of this im- | 


i only to a small extent, while the exports have declined. The ! portant branch of industry. | 
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Australasian as well as Cape of Good Hope Wools have 
arrived in greatly increased quantities, and have, as usual, been 
brought forward in London at the quarterly public sales (in- 
cluding withdrawals of former sales), viz. :— 

From— Bales. Bales. 
28th Feb. to 30th March... 116,980 of which 32,721 Cape. 
16th May to 29th June ... 179,702 29,668 -— 
15th Ang. to 2ist Sept. ... 148,031 22,944 
14th Nov. to 14th Dec. ... 107,406 45,635 


= 


547,119 including 130,963 


About 240,000 bales, it is computed, have been taken for export, 
chiefly of France and Belgium. Prices have ruled lower at each 
succeeding series, but the decline has been most severely felt on 
all a and inferior deseriptions, the reduction on well-man- 
aged and superior shipments being proportionately less, as will be 
seen by comparing this year’s quotations with those of last year 
at the same period. The quantity of superior and carefully-man- 
aged flocks has been comparatively small, the condition and 
— of the great bulk of the imports leaviug still much to be 
esired. 


The imports of River Plate Wools are somewhat less than 
in 1866, but equal to those of the three preceding years; the 
bulk of this class, however, has again gone direct to Antwerp. 
Fine washed as well as greasy River Plate are gaining favour more 
and more with our home mannfacturers; the demand tor them 
has been very fair throughout the year, and prices have ranged 
pretty much on the same level as at Antwerp, the reduction in 
value being much less than in Santiago, Cordova, and similar 

\| kinds, on which the decline is very considerable, although not 
out of proportion to that of domestic wools, by which they are 
always greatly influenced both as to demand and price. 


Alpaca and Peruvian.—The arrivals of the former have 
been rather less than in the previous year. The principal sales 
were made in June last; at other times the demand has been 


languid, and prices have suffered a great reduction since this day 
|| twelvemonth, when our highest quotation was 3s 444, whilet 


|| sales 
|} swool 


made quite recently have been at 2s 1d per lb. Sheep's 
Jrom the West Coast of South America has arrived in in- 
creased quantities, and as transactions have (with oneor two excep- 
tions) been limited, stocks have inereased to a considerable ex- 
tent, while prices have suffered a serious decline Lima and 


Chil have been in fair request, and the reduction in value is less 
marked. 


Domestic Wools.—In our report at the close of the 
previous year we had to announce a considerable decline from 
Jormer rates, and instead of the anticipated improvement, prices 
have continued to give way still more until at clip time they had 
receded about 15 per cent. A further ual fall of another 15 

‘| per cent. has taken place since then, and we find that prices now 


—_ lower than they have been since the commencement of the year 
1856. 


Sheepskins.—The imports from the River Plate district 

amount this year to 8,783 bales. 

|| and fully maintained their value in proportion to that of wool, 

owing in a large measure to the steady and increasing demand 

| from our home manufacturers for River Plate skin wools, which 
can now be prepared almost entirely free from burrs. 


SrareMent oF Prices of Mippie Werners, Broxes, anp Noiis, AND 
Lap Hicuuanp, on the Ist January in each Year since 1849, at 
per Ib. 


1849 | 1850 | 1851 | 1852 | 1853 | 1854 | 1855 | 1856 


-) 2 | ad d 

| 144 | 16g | 124 | 135 
| 12 | 123 | 114 f 104 
| 
| 


(hy 
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ajala| 
9 | Ug) 123) 1 
S| 


d 

24 
j > 
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7 | 1858 | 1859 | 1860 | 1861 


1862 


Middle Wethers 


19 
Brokes 


19 20 
4/ 10 | 10 | 118 13 
123] 11 1] 124] 18 | 13 
Laid Highland...per 241bs| 15/° | 12/6 | 12/9 | 11/6 | 12/6 | 12/ 
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27 | 26 
16 | 16 
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Torat Imports 1xro THE KINGDOM. 
1867. 1866. 1865. 
533,143 { 347,854 ... 382,603 


107,177 ... 
46.461 j 79,7382 ... 
, aK 


1864, 
+ 802,801 
99,990 ... 69,058 
54,228 ... 58,924 

64... = BBB 
71,889 ... 80,016 
14,686 ... 15,081 
36,963 ... 34,287 
12,685 ... 7,859 


Australian and Tasmanian. 


92,004 ... 
18,718 ... 
44.979 ... 
14,205 ... 


Alpaca, Peruvian 
Buenos Ayres, &c 
Russian 


716 ... 
15,708 ... 

262 ... 
7,479 ... 
4,526 ... 
22.068 ... 
27,979 ... 
14,089 ... 


876 ... 


3,415 
16,616 ... 


22,489 
3,724 ... 
5,280 ... 

27,441 ... 
15,475. ... 
30,082 ... 


12101 

2 596 
19.766 
21.750 
19,186 


received in time. 


- 796,997 ... 702,002 ... 669,830 


(2) SILK. 


Messrs H. W. Eaton and Sons (London) report :— 

A detailed comparative view for distinct interests will be found 
in the above table, but the result of the whole shows—an 
increased import of 500,284 lbs, an increased consumption of 
73,062 lbs, and an increased stock on 1st January, 1868, of 
265,222 lbs, with a considerably reduced range of prices. It will 
be observed that in Chinas the greatest fall has been in the 
middling and lower classes, while in Bengals it has been about 
equal in the best and medium sorts, the low qualities partici- 
pating, though scarcely asked for. European silks. it will be 
seen have fully maintained their prices. All this strongly indi- 
cates how much more consumers look to quality than to price. 

It may not here be out of place to call attention to two rather 
unusual features in the annexed statistics, viz., the close ap- 


) proximation of the sold and unsold stocks of Asiatic silks, also 


the same in the deliveries of 1867 compared with those of 1866, 
which the average on the other side will more easily explain. 
The export of raw and thrown silk, though small, actually 
shows an increase of 100,100 lbs, It is really discouraging to 
have again to report gioomily of the silk trade, but a more wearying 
and unsatisfactory year to review can hardly be conceived ; a 
depressing and unresponsive market throughout, occasional 
speculative starts as if to test its strength, then all dull again 
and ending in still small deliveries. Twelve months since we 
had a somewhat similar task before us, but so generally 
unhinged had been both commerce and finance during the ner 
vious year, that as compared to many trades we considered we 
had cause for congratulation on the general result, unremunera- 
tive as it was. We even presumed to accuse our manufacturers 
of want of energy, and started 1867 with the hope that the 
removal of smaller difficulties in a general commercial improve- 
ment might enable us to give a more cheerful report at this time. 
These hopes, however, have been sadly disappointed ; the in- 
creased supply has come, a much lower range of prices rules, and 
still the deliveries show but little improvement; it seems, there- 
fore, that the only conclusion we can arrive at is, that while such 
a want of confidence exists between foreign Governments as to 
their real intentions, and so comparatively a limited demand con- 
tinues from America, it is useless to expect the silk trade to 
resume its wonted activity, the cheapness of money, arising now 
from want of confidence as to its employment, having little or no 
effect upon produce as formerly. In addition to the absence of 
any real heaithy demand, we have also to record numerous 
Failures from which we were exempt in 1866, and which have by 


| no means tended to mend matters. 


China Silk has again formed the leading feature in what 


| consumption has existed, but not so exclusively, European silk 


having had its share, owing to the prevailing fashion of “ Satin,” 
fable, Early in the season 
the estimates of the new crop were large, but opinion settled 
down to the impression that 40,000 bales would be about the 
Reports were at first received that the silk was not 
equal in quality to that of 1866 and 1867, and coarser; such, 
however, has happily turned out not to be the case, but the same 
fault of being foul was still prevalent, which is most detri- 
mental. . 
In Japans the best and finest sorts have sold freely ; but with 
the exception of a few recent arrivals, the quality has not been 
so good as could be wished, while the lower descriptions, with 
the still objectionable and unaltered features so often complained 
of, are difficult of sale. European silk of the best qualities, 
thanks to fashion, has held its own during the year and main- 
tained its prices, while others have fallen. The lower quaiities 
havetbeen far more difficult of sale. The importation of Japan 
seed to Italy has continued, but its produce has not given satis- 
faction as regards its dyeing qualities, Bengal silk has not 
attracted any particular attention throughout the year ; indeed, 80 
quiet has been its course, that the total deliveries startle one, for 
' weeks have passed with scarcely an inquiry. 
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The following tables will illustrate the facts of 1867 :— 
Averace Montaiy Deiverres from the Wargwouses in Lonpon, 
from Ist Jan. to 31st Dec, in the Years 1865, 1866, and 1867. 















1865. 1866, 1867, 
Bales Bales Bales 
per Month. per Month. per Month. 

Bengal .,....scrcsrseseeceeeee et? canes GE? acvann 643 
CHINR ....cccrccesrcercereeses 2,540 ...... 2,144 2,044 
CANON «......002.ccceccrccsoees oes 400° 2.0... 390 
Chinese Thrown ........+++ PP i DP, eave 6 
JAPAN ..ccccsveceeseersesecees 1018 i600 SD i. 662 

4,465 3,714 3,745 

Prices CURRENT. 
Bengal. 
4th January, 4th January, 
1867. 1868 

Consiembesae ....ccccscencoosserseses 18 @ 24 orc 15 @ 21 
Commereolly ... coal DP iscias 15 24 
Radnagore ...... ee 28/6 «2000 14 24/6 

China. 
Taysaam ... -- 18 @ 29/6...... 19 @ 25 
Canton........0rsereree 2G ccccce 15/6 21 
Japan, fine to finest ............... 33 Bd... 32 35 
WIRING BET. crccccccesescccscteccses “SE QIEE .ccei. 42 @ 44 
FossomsbPOne: «......cccrsecseseccsoces 40) AB cveeee 40 43 








(3) INDIGO. 
Messrs Layton and Oo. (London) report :—~ 


Few articles of colonial produce have been so remunerative to the 
importer during 1867 as indigo. The position of the dye at the 
commencement of 1867 was one full of promise; the general 
statistics of stocks, deliveries, and imports, combined with the 
low rate of money, with peace at home and abroad, seemed to 
justify the sanguine ompeceire of those whose commercial an- 
ticipations had been blighted in the previous year by a conti- 
nental war, monetary panic, and commercial distrust. 

During the month of January the market was exceedingly dull ; 
at the commencement of February, and just prior to the auctions 
of that month, the Bank rate was reduced to 3 per cent.; an in- 

uiry chiefly for home consumption enabled dealers to augment 
their stocks, and about 400 chests of ordinary Bengal and Oudes 
changed hands at 3d to 4d per lb above the prices current in 
October. The excessively small stock of Bengal (5,000 chests), 
produced by the large deliveries at the October sale prompt, 
caused the February sale to open with spirited competition for 
all desirable kinds at 6d per lb above the currency of the previous 
auctions; of the 7,197 chests offered, 3,000 chests were sold. 
During the months of March and April the transactions in E. I. 
descriptions were few and insignificant, the attention of the trade 
being nearly entirely directed to the large sales of central 
American indigo, which took place in the early part of the former 
month. The quantity offered was unprecedentedly large, being 
| 8,927 serons (equal to 4,600 chests of Bengal), of which 7,354 
serons were sold: this description of indigo has gone very fréely 
into consumption during 1867, for by reference to the subjoined 
table it will be seen that 11,622 serons were delivered from the 
warehouses. From the unreliable reports of the extent of culti- 
vation and manufacture which reach this country from Guate- 
mala, it is impossible to conjecture within moderate bounds the 
probable imports from year to year; but should they increase 
proportionately with recent seasons, the consumption of this kind 
of indigo must in‘erfere greatly with that of Bengal. 

The stock of Bengal on the 30th March was 4,712 chests—the 
smallest on record. The disturbed state of the political horizon, 
caused by the intricacies of the Luxemburg question, operated 
somewhat adversely on the auctions of May. Of the 7,423 
chests then offered, 3,500 chests were sold at prices 3d to 4d per 
Ib below the February rates, and it required considerable support 
from the importers to check the lawenend tendency ; good 
shipping kinds were the only exception, and these maintained 
their previous value on account of the meagre assortment offered. 
The pacific settlement of continental disputes, an easy money 
market (the Bank rate on the 30th May being lowered to 2$ per 
cent.), the probability of a small crop from Bengal and Madras 
in consequence of restricted cultivation, caused some inquiry for 
investment in the month of June, and 2,000 chests were sold at 
an advance on the May sales of 3d to 4d perlb. At the July 
sales, 5,000 chests were sold out of a catalogue of 8,866 chests, 
at rates fully on a par with the prices obtained by private con- 
tract ; nor did the bad state of the share market, especially the 

|| depression in railway securities, and the bankruptcy of the large 
contractors, make any great impression on the market, which 
extraneous influences of this kind very often effect. The dis- 
trust, however, which always follows great disasters caused 
the trade to act with extreme caution, and with a strange indiffer- 
ence to the consideration of the demand which seemed inevitable 
at no very distant period, no operations of any importance took 
place. On the 25th July the Bank rate was reduced to 2 per 
cent., at which figure it nas since stood. From the middle of 
| August to the end of September, several hundred chests of ordinary 
consuming Bengal and plant Oudes changed hands at 3d to 6d per 
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lb above the rates of July. A good demand for Kurpah and | 
dry-leaf Madras enabled importers to effect sales, but the un- 
usually small stock of both descriptions rendered transactions 
somewhat limited. This inquiry was entirely produced by the 
general statistical position of the article. crop, which was 
estimated at 97,000 maunds at the end of July, was now reduced, by 
telegram, to 88,000 maunds. The distrust before-mentioned 
exercised its yw ps | influence in the October sale, which 
opened at 3d to 4d per lb below the rates ruling privately a fort- 
night before its commencement; all classes of buyers had for 
some time previously to the opening of the sale bought pretty 
freely in expectation of greatly enhanced value; the result was 
disappointing, and the sales closed at easier rates than it opened ; 
the quantity sold was only 3,500 chests, being 5,000 chests less 
than that of October, 1866, From its termination to the end of 
November the greatest dulness manifested itself, and it was not 
until the telegrams from Calcutta, announcing the high prices 
paid there at the opening of the auctions, that a speculative in- 
quiry set in, which raised the price here 3d to 6d per lb, or 
about on a par with the rates ruling in Caleutta, which are 25 to 
35 rupees per maund above those of last year. 

The future prospects of the manufacture of indigo are exceedingly 
gloomy ; the dislike shown by the natives to the enforced cult i- 
vation of the plant seems to increase; the growth of rice and 
other products used as articles of food are more profitable to 
them, and require less care and supervision. This and the effects 
of the cyclone on the October plant will render more than an 
average crop next season highly improbable, and the table which 
is subjoined will show how much the cultivation has decreased 
during the last twenty-five years :— 





Average Yield 
in Bengal. Average Import 
Maunds per 
Annum. 
1843-1847 180,400 
1848-1852... 119,540 
1853-1857... 104,960 
1858-1862... 97,086 
1863-1867 100,000 





The transhipments to the continent last year were nearly 
6,000 chests, and France, America, and the Gulphs took 11,000 
chests direct from Calcutta. After making the most moderate 
allowance for the requirements of the continent and America 
this year, there will remain but 13,500 chests to.come to this 
market. Without taking into consideration the quantity tran- 
shipped, the average delivery of Bengal indigo from the London 
warehouses during the past eight years is 14,848 chests; it has 
been as high as 19,528 chests, and not lower than 11,347 chests. 

That the value of indigo during the ensuing year will com- 
mand relatively high rates seems pretty certain; the low prices 
of cotton, flax, hemp, and jute, together with the abundance of 
money, all appear to point to this result—to these must be added 
the small stocks held by consumers and dealers both here and on 
the continent. 

Of the new crop which may be expected in the spring, we are 
told that a great deal of the up-country descriptions have been 
packed before the cake was sufficiently dry, and will arrive here 
very damp, and probably lose in weight. 

From Tirhoot and Cbuprah the indigo appears to have been 
made finer than usual, the paste being in many of the marks 
richer than the average of recent seasons; this is likewise ob- 
servable in the better sorts of plant Oudes. 

The consumption of E. I. indigo in Europe in the last fifteen 
years, as nearly as can be ascertained, was as under :— 


————— 








Chests. 
LBBB \nnnccccccssindecaeinsanar « 45,420) 1861 
ON i salle’ 44,987 | 1862 
Ea naesases isetdiieenaseabions 45,560 | 1863 
PONE Masavencncceiscnseccdaesenn 44,100 | 1864 
RIED tesnkvidktiescesavernasions 42,800 | 1865 .. 
BO fic ncntdcdnnnedecnannacanes® 36,300 | 1866 .. 
RO Ficcas.iy.syesesdenscdbagese 41,800 | 1867.. 
RE Dicssscncscadsscsbsnvecepan 42,400 
Prices oF BencaL Quatities, 3lst December. 
Middling and 
Good and Middling Ordinary ordinary 
fine P.V and good. consuming. Oudes. 
per lb per Ib per lb per lb 
8 s dis d 8 djs da s dis d s 4a 
NORD icssnnsesgs 8 -@9 +6 -@6 %5 -@5 92 9@3 9 
OG ssi ssexedee 7 6 8 66 3 6 95 3 6 -j2 10 3 10 
ROOD is iiécccaes 7 6 8 46 38 6 95 38 6 -3 4 4 - 
RGR. i canesteves 7 9 8 66 - 7 -410 5 92 9 3 9 
Rei sastnaceks 9 3 10 38 8 8 1017 6 8 -/6 - 7 - 
BER sccecesied 8 6 9 66 9 7 85 9 6 64 3 5 6 
Paveikcnhessee ats 8 35 9 6 84 6 5 63 - 4 - 
WE innscsneses 7 6%8 35 4 6 44 3 5 3/2 10 3.10 
RRS 8 - 9 +6 - 7 -4 10 5 93 3 4 4 
BOOP cocatoaans 8 9 26 4 7 35 3 6 -3 3 4 3 
SOE tisentbne 8 3 9 37 - 7106 - 6 913 10 5 3 
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} to be 827,085 in 1567, against 816,403 in 1866. 
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|; consumers far below an average, and also small supplies of hides, 
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. (4) LEATHER. 

Messrs Powell (London) report :-— 

The contrast presented by the years 1866 and 1867, so far as 
regards their commercial aspect, has been unusually marked. 
The storm of the former has been succeeded by a calm during 
the latter year; this calm, however, has been one rather of ap- 
prehension than security, no certainty having been felt during 
the greater part of the year that the whole results of the pre- 


vious disasters had been developed. The extremely low value of 


| money, another strong feature of contrast between the two years, 

| has failed to give nny active impetus to commerce, and it is evi- 

i! dent that the effects of the panic were more lasting than could 
have been anticipated, and that they have, for a time at least, in 
connection with the high prices of food, considerably diminished 
the gereral consumption of the country, inclusive of the article 
of leather. 

In our opening circular of 1867, we remarked on the money 
panic of 1866 as having affected more directly the circles of finance 
than those of trade ; and that, especially in those departments of 
business where no speculation had existed, the effects were, at 
the time, comparatively little felt. Such was, fortunately, the ex- 
perience of the hide and leather trades during the shock of 1866, 
and such has happily been the case to a great extent during the com- 
parative calm of 1867. Possibly, the more remote results of the 
convulsion have been more felt than those that were immediate ; 
but, on the whole, there has been cause for congratulation that 
they have fallen so lightly on these trades. The demand for 
leather throughout the year has been steady, although somewhat 
limited in extent; but it has so far exceeded the supplies as to 
have tended to a gradual reduction of the stocks of almost all 
articles, particularly of ali kinds of low priced sole leather. 
Prices have been mcre uniform than usual throughout the year ; 

| the changes that have taken place will be particularised below. 
The returns of the Board of Trade for the 12 months ending 
lst December shows a decreased importation of leather, com- 
pared with the previous year, of 440,694 cwts. The exports of 
leather unwrought have slightly increased in quantity, but dimi- 
| nished in value, showing that the shipments have been of lower 
+ egg of goods than in the previous year. In leather wrought 
{ there is again a falling off, especially in the shipments of boots 
|}and shoes, the numbers being in 1867 3,238,414, against 
ne in 1866; in otherarticles, there is also an unimportant 
| decrease. 


Raw Goods.—The imports of Kast India hides has in- 
| creased, but all other dry, and all salted hides, show a decreased 
| met which may be estimated as representing about 400,000 
| hi The exports show a large increase in dry hides, almost 
entirely of East India, amounting to 67,606 cwt, or 60 per cent. 
over 1566. In salted hides, there is very slight decrease of ex- 
portation. Buyers have acted cautiously throughout the year, 
- prices have varied but slightly. ‘the demand has been 





sufficient to bring the stock of hides into very small compass. 
Tanning materials are in large supply, particularly “Gambier and 
Valonia, and range much below the quotations of the corre- 
sponding period of 1866. 

This review of the position of the trade, presenting as it does 
stocks of leather in the hands of producers, factors, dealers, and 


would, part from other cons:derations, lead to the conclusion 
that some improvement in the market was shortly to be ex- 
ted; but, on the other hand, the facts must not be over- 
ooked that want of employment prevails to a considerable ex- 
tent, with dear bread, and, consequently, a lessoned consumption 
of other articles. It is, however. to be hoped that mercantile 
confidence will be speedily restored, and that the position of the 
leather and hide markets may be strengthened by a return of 
| more general prosperity. 


Salted River Plate Hides.—The import into London in 
1867 is 83,145, against 110,796 in 1866. 


Salted Rio Grande Hides.—The import into London in 
1867 is 35,510, against 47,772 in 1866. 


Tue Importation of Salted River Plate and Rio Grande Hides into the 
United Kingdom in 1867 :— 


River Plate. Rio Grande. 
IR cncierengeinsnerninnstiontn ee 35,510 
Laiverpoel .....cccccescssseccsccese SE: itpccknenii 58,304 
BEGOEE conccsacconccckscbocsbonten II: dcttconnecks 44,703 
MONEE: .cnioccovedioncdachech tance i.’ dameetihieaie 9,181 
BPMN .....0ssreciccnsedsesces PENX eiecccivenss 2,496 
SIIIGDT icnccisssnassntenpsnese BD * | Kicesdiecdie he 
IONE... .cnncnseseccvecisins Se 
PINS iceinisissihankiiaiheainness PR Ssanackspakn i 


Total 718.031, against 921,309 in 1866, and 673,426 in 1865. 





Being 31,745 above the average of the ten years ending 1866. 
Caking into account, however, the large stock on hand at the 
close of 1866 and the small stock now existing, the sales appear 
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Prices of River Plate Hides of heavy weights have not varied 
materially throughout the year; opening at 5d to 54d for hea 
ox hides, they retained these quotations until September, when 
¢d advance was established, at which they have remained until 
the close of the year. Light ox, of which the price was 54d at 
the beginning of the year, with a small supply and a demand for 
exportation, advanced jd in May and another {d in September, 
leaving off at 53d. Cow hides have made a still further advance: 
commencing the year at 43d they have reached 54d, the de 
for shipping having influenced the advance. Rio Grande hides 
show a correspondingly upward tendency ; heavy ox, quoted at 
5}d in January, advanced to 5$d in August; light ox and cow, 
opening respectively at 43d and 4$d, have both reached 5}d. 

The stocks at the close of 1867 were :— 


London. Liverpool. Outports, 
River Plate...........000 arr Oo 7 9,017 
Rio Grande ............... SOE wodens | 67 18,447 


Total 65,005, against 174,059 in 1866, and 69,157 in 1865. 


London Market Hides.—There has been a fair average 
supply of hides throughout the year, and prices on the whole 
have been fully supported. An export demand for hides of 
light average and inferior quality during the first five or six 
months tended to enhance their value, and a home demand for 
both heavy and light hides during the autumn months raised 
_— from 3s to 5s per hide; these rates, however, have not 

een maintained, hides of best quality having declined duri 
the last two months fully 5s per hide from the extreme quota- 
tions of October. Market calf’ ckine have remained unchanged 
in value throughout the year. Market horse hides have 
realised an advance of fully 1s per hide. 








Prices of Eneuisn and Foreign Botrs and Harness and SappLErs’ 
Hines at the close of each Year, 1857-68 inclusive. 











| Harness 
: : and Saddlers” 
linglish Butts.|Foreign Butts. Hides, 
d d d d d d 
December, 1857 ...........000. | 18 @ 28 18 @ 26 | 18 @ 20 
— Cee | 15 32 14 Ss.) Bb 
ae’. I etaseecteeserhiesen 16 382 | 16 27 | 16° 19 
“ BED came wneneracveninn 15 30 134 26 15 18 
_ AR ae 14 31 13 26 | 18 17 
— REE ES | 18] 81 124 27 13 17 
— BD Sandodecucsaset i8t 31 12 27 13 17 
—_ SE hecdsenectvebsn 14 31 iif 27 13 17 
—_— SE ichivccssdesses 18 31 11 26 | 18 17 
o DEY ctiinsiciescsad | 12 81 ll 24 | 18 17 
Jammary; 18GB .......ccc00000 133 31 12 24 13 17 





(5) OIL TRADE. 


Messrs Rose and Wilson (London) report :— 

The year 1867 has been a very chequered one; it opened with 
a general want of confidence in mercantile circles, and we much 
question whether any one possessing the most lengthening ex- 

rience can remember such a continuance of that state of things 
in the face of abundance and cheap money, which failed to 
stimulate business ; consumers purchased for their immediate re- 
quirements only, and so far as our markets were concerned, there 
was a comparative absence of speculation, and our export trade 
below an average. Looking at all these facts, it is but natural 
that a reaction should be ere long anticipated, and the present 
year prove a more satisfactory one. 


Linseed.—The importation into the United Kingdom was 
about similar to that of 1866, and fluctuations in prices were 
trifling, high rates being maintained throughout, often out of 
=o to the value of the products. An activedemand for East 

ndia linseed for America direct, encouraged these high rates ; 
the quantity at present afloat to that country amounts to 110,233 
quarters. ‘The supplies received being barely adequate for the 
mill power throughout the country, we have, consequently, no 
accummulation of stocks, and looking at recent purchases on the 
part of crushers, for summer shipments, chiefly Black Sea, at 
60s @ 61s for June to August, and 62s @ 62s 6d April-May, it 
would appear that they do not apprehend any material decline 
in value. We quote Rooter on spot, 68s 6d ; Calcutta, 67s 6d, 
no transactions reported for arrival, December shipment, 65s 
nominally ; Black Sea, 65s 6d spot, and 65s @ 65s 6d for arrival ; 
for Kiga seven-measure linseed, shipment tirst open water, 483 
f.o.b. is asked, without finding buyers. Market quiet. 


Linseed Oil.—Owing to the very limited continental de- 
mand which existed all last year, the market ruled quietly at 
prices ranging from 35/ 10s @ 37/ during the months of January 
to May; but at the end of the last-named month, large orders 
were sent here from America, which caused a large and firml 
maintained advance to take place, spot oil being worth 39/ 103 @ | 
38/ 10s during June to August, but after this the —— 
declined rapidly, with the exception of a speculative reaction | 
which took place in October, and it is now at as low a price as i | 





at any time reached in 1867, viz., 34/ 10s per ton. | 
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Oil Cakes.—The total consumption of all sorts is again 
rather in excess of previous years. lhe import of foreign make 
js; however, rather smaller, showing that, notwithstanding the 
neral dull state of trade, our mills have been even more ac- 
tively employed than last year; we have not experienced the 
t fluctuations in prices of linseed cake this year that we 
noticed in the last, the greatest in best linseed cakes being 25s 
ton; cotton-seed cakes, on the contrary, appear to be gain- 
ing favonr with the.feeder, and comparatively with other sorts 
have shown a greater advance in value, having once touched 
fally 7/ for London made. To-day’s prices are for best genuine 
London made linseed cake, 111 158; best New York in barrels, 
111 10s @ 131 12s6d; best in bags, 11/ 28 6d @ 111 5s; and 
Weatern in bags, 10/ 7s 6d. 


Rape and Oil Seeds.—Rapeseed has experienced consider- 
able fluctuations during the past year. The price of Calcutta 
on lst January last was 528, and in May it fell to 47s. During 
the months of July and August, in consequence of the circula- 
tion of unfavourable rumours regarding the continental rape 
crop, it advanced to prices ranging from 50s @ 54s, and in Sep- 
tember and October from 52s @ 55s on the spot, and during the 
latter month to 57s and 58s for arrival, in consequence of ex- 
ted short shipments from India, and a great deal was ware- 
Sicsed in anticipation of even higher rates; but neither the 
deficiency in the continental crop, if it ever existed at all, nor 
the rumoured short supplies from India have been felt. The 
importation into the United Kingdom, for the past year, from all 
has been large, amounting to 576,178 quarters. We begin 
the year with a stock of about 75,000 qrs in London, and 
100,000 qrs afloat, and unless we have an improvement in oil, 
rapeseed, although at present at a low figure, is more likely to 
recede than advance in value. ‘the market is extremely dull, 
with prices quite nominal; we quote Calcutta, spot, 52s ; Madras, 
.568; brown i erozepore, 54s. 
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Olive Oils.—The fluctuations in value were slight during 
the months of January to July, but the very small stocks and 
high prices at ports of shipment attracted the attention of 
buyers, who cleared the market and caused Mogadore, which 
was only worth 55/ in June, to advance to 60/ in August, 642 in 
September, and 66/ in October; the market then became rather 
easier, and in November the value was 62/, and we quote it to- 
day 611 per tun. ‘The highest and lowest points reached for 
Gallipoli were 70/ ia October and 62/ per tun in January ; other 
sorts were influenced in like ratio. 

Imported into 
United Kingdom. 
tuns. 
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Cocoa-Nut Oil.—1867 opened with high prices, and stocks 
chiefly in the hands of speculators; the market has been well 
sustained throughout the whole of it. 

Price of 
Cochin. 


Price.of 
Ceylon. 
1867. es £ 6 
TORO ids 4 Sh ecctiee otis GA = seccrcces 61 - 
WIERD its \etnsesdedinness:oceeve OBS tes 50 - 


Palm Oil.—Prices have ranged evenly for many months 
past. The highest point reached for Lagos was 42/ 103 @ 43/ 
per ton in October, and lowest 40/ in November. 
Imported into 
United Kingdom. 

tons. 
38,088 
36 34,929 
35,319 
30,989 
34,428 





_ Tallow.—The fluctuations in prices were frequent, but un- 
important, at no period beyond 3s per cwt, the value being 
45s 9d in August, and 42s 9d last month. 


| | 
| lst Dec., | 81st Dec., 


lst Jan., 
TALLOW. 


1866. 


[st Jan., 
1865. 








1866. 























casks, 
89,400 


casks, 
48,860 
68,6383 
86,010 


casks. 
57,850 
55,420 
68,249 


Stock on hand this day| 
Do from Ist June ...| 47,362 
Do from Ist June ...| 68,181 77,142 

Price of Y.C. on the ewt. cwt. ewt. cwt. 

spot this day ......| 43) 44/9 @ 45/48/38 @ 48/6 41/3 


—————— een 


47,931 


casks, | 
57,536 

















1251 per tun in January, advanced to 140/ February, March, and 
April, causing a free use of all kinds of substitutes, and a speedy 
re-action; in August and September 105/ was accepted ; there 
are now sellers at 110/, Common oils have attracted no atten- 
tion, cotton and other descriptions of seed oils having thrown 
them comparatively out of consumption. 


PETROLEUM. 

Messrs Mordaunt Bros. (London) report :— 

In taking a review of the petroleum trade for 1867, one can- 
not but be struck with the many similar features that present 
themselves at each recurring year. Then, as now, scientific men 
were not agreed as to its positive derivation. Estimates of pro- 
duction presented wide ranges of opinion ; and now, as then, the 
most important question of permanency of supply is by no means 
satisfactorily settled. Unanimity amongst the members of the 
trade as to the terms and usages by which it shall be conducted 
unfortunately now, as then, cannot be said to prevail, although 
we have a committee formed for the accomplishment of this 
purpose, but which, owing to its having inexcusably ignored the 
most important provision of its election, and partly to the want of 
a proper representation of the various interests of the community,. 
drags along a feeble existence. 


American Refined.—There has been an absence of those 
violent fluctuations in prices which marked the course of pre- 
ceding years ; the lowest price accepted was in June, when forced 
sales were made at Is 1d, and the highest price reached was 1s 8d 
in October, but contracts were concluded in the early part of the 
year for winter deliveries as high as 1s 10d. 

America has entirely beaten out of the field other countries 
such as Canada, Russia, Wallachia, &c., which are producers of 
natural oil, and instead of her resources showing signs of ex- 
haustion we are led to the belief that in the event of an increased 
demand there would be still further development. Improve- 
ments in working the oil, larger and cheaper railroad facilities, 
with other means of communication, all tend to the accomplish- 
ment of this object, whilst at the same time they materially re- 
duce the cost of production. ‘The estimated production in 
America averages 7/10,000 barrels per day, which, when reduced 
to refined oil, would give an annual production of, say, 2,500,000 
barrels. Taking the annual consumption in America at 1,000,000 


barrels; the rest of the world at 1,000,000 barrels—together, : 
2,000,000 barrels ; leaves an excess of production over consump- }- 


tion of 500,000 barrels: aiding the stocks in warehouses: in 
America, 165,502 barrels—makes together, 665,502 barrels ; 
total stock in Europe, 387,768 barrels. This would leave a stock 
of 1,053,270 barrels available in all parts of the world, irrespec- 
tive of the stock of crude oil in tanks in the oil regions, estimated 
at 600,000 barrels, and of 389,656 barrels afloat and loading. 


The actual shipment from America was :— : 
To London, To Liverpool, To all parts, 
Jan. 1 to Dec. 5. Jan. 1 to Dec. 5. Jan. 1 to Dee. 7. 
gallons. gallons. gallons. 
TOT mentee 2,055,494 ...... 2,424,805 63,201,634 
Tobe oS: 2,978,554 ...... 2,662,394 ...... 62,671,589 
18665......25 487,126 ...... FOO EL cosese 26, 192,948 
TOR ccicsnce wan Take ate O77 5 ae 31,207,791 
LED sisstacce oe Space ons See dee 27,195,189 
a ee om  \ aeeee me | teases 10,523,751 
The import of crude continues to diminish every year, and 
that of refined is scarcely so large as last year. 


The average monthly prices of American crude and refined 
oil were, in London :— 


Jan, July. Dec. 
bbls. bbls. bbls. 
1863—Refined ........ccccccecseeceees BM? ecdces 2/34 2/0 
Ms Daxdsccsceticbebincunanee SS:  teiinek ROBT? ccdcde 17 
1864—Refined .............ccceeceeees ESS SORE: indian 2/1 
GIs bdincunnscauicnsincanen REDS |: ccsken BOSEEE cctncs 16.15 
1865—Refined ............cscececseeee ae 25H... 3/64 
RNA oo vccaxtccsscaattonsctbaes REIS kadink BEBO 5 .kc 23 
1866—Refined «.............ccceeeeeee MOR. ences YAP: .<000 1/5} 
SeNccccisiasconsssenansmaciie Ss << veces : 15 
1867—Refined .............ccsceseeees Weert ieee WO asahas 1/4 
CON dices Sieicistdcadesons HOPES? s0556 REAP i icin 11.10 





Crude Petroleum or Coal Oil.—OConsiderable attention 
continues to be given as to the practicability of using this oil as 
a fuel, and the more it 1s considered the more important it 
appears. We have no doubt ourselves that it is destined to 
supersede the use of coal for many purposes. 


Petroleum Spirit presents a most extraordinary instance 
of the great fluctuations to which the products of petroleum are 
liable. In America, so small was the demand that surplus 
stocks were either got rid of by fire or allowed to run waste, and 
in this country, till within the last few months, 5d per gallon, in- 





Fish Oils.—The trade last year was unsatisfactory. Sperm | 
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cluding casks, represented its value. In our last annual eireular 
we drew attention to the absurdly low prices at which it could 
be bought, and expressed an opinion that fresh uses would be 
found for it. Our anticipations have been more than realised. 
The introduction of a lamp by which this spirit can be burnt with 
perfect safety, caused an unprecedentedly rapid rise of nearly 
300 per cent., and an extraordinary demand which soon worked 





off our large stock. Already a great improvement has been 
made in this original lamp, and the one which is likely to super- 
sede it, and which may be called the portable gas lamp, possessing, 
as it does, all the advantages of gas, with a better illuminating 
power, is likely to completely revolutionise the trade in mineral 
oils. ‘The effects will be various. In the first é 
American distiller will find that he is obtaining a high price for 


lace, the 


'| what was formerly a worihless product, and his principal object 
|| will now be to extract the largest amount of spirit possible. For 
this reason, proposed legislation with regard <o raising the 
igniting point of American oil will be unnecessary, as it may be 
;| taken for granted we shall hear no more complaints of the in- 
flammable nature of this oil ; indeed, the only fear is that the in- 
(| ereased quantity of spirit taken off will act prejudicially to the 
burning properties of the oil. The next result will be that if 
|] erude oil does not rise, burning oil must fall. 


Lubricating.—Although this oil continues to work into 
|; new channels of consumption, there is notwithstanding a con- 
siderable surplus over demand, which may be accounted for by 
| the fact that the great increase in the price of parafline scale 
| 


| 
|| the production of lubricating oil has been thereby increased. 


from 2d to 5d per lb, has led many makers to work ujany low 
qualities of heavy crude oil solely for the product of the scale, and 


|| Lhe rise in paraffine scale has been caused by the great demand 
|| for wax for the cheap parafline candles, and it is reported that 
|} a large quantity is used in the manufacture of telegraphic cables, 
| in consequence of its perfect insulating power. 


{| Coal Oil—Gloomy as was the retrospect of this article for 
} 1866, the depression has, we regret to say, been only intensified 
}| during the past year. At one time, a gleam of promise seeme 
| to appear when the highest prices of petroleum were realised ; 
|| but hopes were only raised to be disappointed, and refiners re- 
1 opened to be re-shut. Whilst America continues to flood the 
|| markets of the world with her natural oils, coal oil, as at present 





|| refined, from its inferiority of quality and increased expense of 
|| production, cannot hope for successful competition. The atten- 
|| tion, however, of its principal refiners ought to be directed to 
|| the distillation of oils of better quality, and although we admit 
|| there has been a notable change ior the better in some makes, 
,, considerable improvement is necessary before coal oil can obtain 
|| an equal footing with petroleum. Nor can we see any reason 
| why this position should be un.ttainable ; it is true that the per- 
| centage of burning oil and spirit is larger in the American oil 
!/ than in the English; but, on the other hand, there is to set 
\{ against this undoubted advantage the higher freight, insurance, 
| leakage, interest of money, and commissions attending the ex- 
|| port of American oil. ‘he large demand that has arisen for 
spirit for burning purposes should induce the selection of coal 
|| for working, which yields the oil of the lightest specific gravity, 
|| and, consequently, the largest quantity of spirit, as coal spirit, 
| will burn very well in the new lamps if it does not exceed a 
| Specific gravity of 725. 
The production in Scotland and Wales last year is estimated 
,| at 200,000 barrels. 
(6) CHEMICALS. 

Mr W. Caudery (London) reports :— 
As respects the chemical trade, there can be no doubt that pre- 
|| Sent prices are most discouraging to manufacturers. ‘l'empted 
‘| by the high prices of 1866, very large supplies were thrown into 
|| the American and home markets, but the former slowly, although 
|| surely, recovering from her recent prostration ; and the latter, 
|; seriously affected by the general stagnation, are little inclined 
|| to extend their requirements beyond what is absolutely neces- 
|, sary, and stocks held at high rates being continually brought 
|| forward have had a most depressing tendency. 
}; Notwithstanding all these adverse circumstances, the amount 
|| of real business done in chemicals has been about a fair average, 
|| and buyers and sellers acting with extreme caution, as trade 
|| recovers itself, strengthened by the storm which has caused so 
|| much distress and oo for nearly two years, a gradual 
return to a sound and healthy state may be reasonably anticipated. 
|| Alkali or Soda Ash.—No. 2 opened at 23d per cent., but 
|| with the exception of an improvement of a sixteenth during 
|; August and September, month by month declined, till the 
|| closing quotation of 2d was reached. As before mentioned, this 
|| result may be attributed to the absence of the usual American 
|| and continental orders, combined with re-sales of purchases. con- 
|| tracted for with manufacturers at about this time last year, on 
; | terms most favourable to themselves, but which not being 
| required, were forced on the English market. Some contracts 
i] have already been made for this year's delivery at prices 2/ to 3/ 
per ton under the previous one, but present prospects are not 
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encouraging. The same remarks apply to No. 1, the business 
being done at the usual extra difference of }d per cent. 


Caustic Soda.—The manufacture increased considerably 
during the year, still the produce was all cleared off, though at 
a gradual reduction ; it commenced at 19s, and closes at 15s 6d, 


Soda Crystals.—Although there was no falling off but 
rather an increase in the production, the demand was quite equal 
thereto. At this time last year it was quoted 5/ 15s, and not- 
withstanding an occasional improvement of 2s 6d to 58 took 
place, the price throughout has shown a downward tendency, 
Lhe highest quotation during the year was 5/ 17s 6d Jan 
and March, lowest 4/ 10s in Uctober, the present being 41 123 ¢q 
ex ship. There is a disinclination on the part of both buyers 
and sellers to contract for this year’s delivery, though some saleg 
have been made at 4/ 15s to 5/ per ton. 


Bi-Carb. Soda has, more than the previous articles, felt the 
absence of the American demand, and rc-sales greatly contributed 
to the depression. In January it was quoted 18s 6d, each iol- 
lowing month marking a decline of about 6d per ewt, present 
price 13s, landed. 


Bleaching Powder was in fair request. During the first 
six months it remained stationary at 14s 6d per ewt, from which 
it gradually fell to present quotation of 10s; the supply far ex- 
c2eding the demand. 


Potash.—Bichromate during January and February sold at 
54d, but in March fell to 5d; from this price, discounts varying 
from 2} to 12} per cent. were allowed, the trade being very quiet. 
In the early part of July, however, owing to the failure ofa 
French manufacturer, an improved demand sprung up, and some 
very large transactions took place; but as the English makers 
had been accumulating somewhat heavy stocks during the first 
half of the year, it did not cause more than a reduction in dis- 
count of about 5 per cent. Chlorate was quoted 1s 0$d Ji 
to June, and 1s July toDecember. Prussiate.— Yellow in limited 
demand, the quotation being 1s 0}d January to October, and 
ls 0id November and December. Muriates remained at the 
low price of 8s 6d during January and February, 8s 3d March 
to August, and 8s to 8s 3d September to December. 


Quicksilver has continued stationary throughout the year; 
January 7/ per bottle, February to December 6/ 17s, with the 
usual amount of business. 


Saltpetre has continued at extremely low rates throughout 
the year, fine Bengal ruling from the unprecedentedly low value 
of 17s 6d to 19s 6d per ewt, on the spot. The deliveries have 
been greater than the imports by 2,400 tons, and the stock, 
which was 1U,737 tons this time last year, is reduced to 8,347 tons. 
Refined has been in fair demand, but at prices decidedly against 
manufacturers. In January, the quotation was 24s, from which 
it gradually declined to 22s ; a slight advance in the raw material 
caused a corresponding rise in retined, and the present value is 
23s 6d per cwt. 


Nitrate Soda has been pretty steady. In January, the 
quotation was 11s 6d to 12s 6d; in December, 11s 9d to 12s 6d, 
the present price; the highest obtained being 12s 6d to 13s in 
May, June, and July; and the lowest, 11s 6d to 12s 6d in 
January, February, and august to November. The present 
stock is 3,565 tons, against 1,595 tons this time last year. 


Brimstone.—Best seconds have been quoted 6/ 15s, landed, 
from January to October; 7/, November; and 6/ 15s, December, 
at which it remains. The importation during 1867 has been 
about an average, namely, about 50,000 tons, of which about 
14,000 tons have been sent to London direct, 25,000 to Liver- 
pool, and the remainder to outports. The present price, cost, 
freight, and insurance, is 6/ 7s 6d to 6/ 10s for the best unmixed 
seconds; 6/ 2s 6d to 6/ 5s for thirds; or free on board, 5/ 7s 6d 
and 5/ 2s 6d per ton respectively. Rejined roll continued at one 
price throughout the year, viz., 10/ 5s, landed. Flowers of sulphur 
were in great request, and prices well sustained ; during the 
first four months it fetched from 12s 3d to 13s; from May to 
December, 13s 6d to 148, present quotation. 


Naval Stores.—America has again taken the lead in the 
supply of these commodities, and seems determined to drive the 
French out of the market by selling at prices which leave ruinous 
losses to ali concerned ; this will find its own level, and must soon 
advance, or shipments cease. 


Crude Turpentine is imported in very small quantities, 
America distilling nearly all its produce; stocks both in Lon- 
don and America are inconsiderable—value about 9s to 10s 
per cwt. 


Spirits of Turpentine.—Very large shipments have been 
made during the last six montbs from America, particularly from 
Wilmington to London, Liverpool, and Bristol, which, in combi- 
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nation with French supplies and entire absence of speculation, ; 


reduced the value to 27s per cwt; a slight reaction intervened, 
and the present quotations are 288 for French, and 283 6d for 
American, ‘Yhe low price stimulated consumption, and stocks of 
both kinds have become reduced accordingly ; re-shipments to 
New York are even talked of, and very little remains in other 
than importers hands, who are looking for advanced prices. It 
would, therefore, appear that any extra demand would materially 
affect the price of this article. 


Rosin of late has been generally neglected ; stocks of fine, 
both here and America, limited, and higher rates are looked for, 
whilst lower qualities may decline, should the large shipments 
continue. Present quotations: Mevium to fine American, 108 to 
163 6d; low medium, 9s to 9s 6d’; common transparent, 7s 6d ; 
common black, 78; French, Brai Noir, 7s; Brai Clair, 7s 3d to 
73 6d; medium to fine, 8s 6d to 14s per ewt. 


(7) TIMBER. 
Messrs Churchill and Sim (London) report :-— 
In presenting our annual report of the foreign and colonial 
wood trade, we bezin as usual with a statement of the importa- 
tions of the United Kingdom taken from the Board of Trade 
Returns :— 
Woop Imrorren—Unirep Kinepom—in the following years. 


| 








| 1864. | 1865. | 1866, | 1867." 
Colonial sawn wood (deals, bat-| | 
i ssshsissaras | 780,861} 787,519} 808,329} 670,000 
Colonial hewn wood (timber and/| 
hardwoods) ............sc0-csee0e« | 698,476) 664,931) 559,943} 430,000 
Foreign sawn wood (deals, battens, | | 
SINE Dios csccccanseunansshoases 1,205,230) 1,348,972) 1,380,645) 1,200,000 
Foreign hewn wood (timber and| ; 
hardwoods) ...........0.sssse000-e.| 786,975| 966,220 889,426) 736,000 
Colonial and foreign staves......... ) 62,122] 66,082} 89,444) 58,000 
Total, in loads .................. 3,028,654'3,833,724 3,727.787'3,088,000 


* Computed. 


In the years 1865 and 1866 we were overtrading in wood. The 
supply for seven years preceding 1860 had given an annual 
average of about 24 millions of loads ; for three following years 
it became 3 millions; in 1863 and 1864 the average rose to 34 
millions, and this expansion sufficing for our increasing consump- 
tion, the greater imports of 33 millions in 1865 and 1866 left a 
large unconsumed surplus. 


The causes of this expansion are to be traced in the impulse 
given to commercial enterprise by the joint action of the many 
associated with limited liability for the extension of credit, and 
its subsequent contraction from the inherent weakness of the 
system which failed to sustain credit when the financial collapse 
| Oecurred in the month of May, 1866. 


The importation of little more than 3 millions of loads in 1867 
takes us back five or six years for a parallel quantity ; yet it has 
been enough for the demand of tue building trade, and leaves 
ample stocks at the principal ports for consumption while impor- 
tation is suspendei. ‘The wood of the North of Europe has never 
| before this time been laid down sv cheaply at the principal ports 
| of the Kingdom, especially on the east coast, but we fail to see 
the wonted elasticity of our trade, which, after previous times of 
| difficulty, had recovered from the troubles of one year before the 
end of the next. While merchants lack confidence, the con- 
sumers (or, in reality, the public) have profited by the depression 
of prices ; to meet the increased difficulty af dealing with our skilled 
labour, foreign enterprise now provides the greater part of the timber 
sawn into deals, battens, and boards, very nearly in the form and 
shape required for use, instead of continuing to send so much timber 
m the log for conversion here by our own workmen. By the intro- 
duction of our machines, large quantities of flooring boards have been 
eeneres in Russia, Norway, and Sweden, so well made that they have 

become a regular importation in all parts of the country. So eager 
is this competition, that an experimental trade has been com- 
menced by the shipment of mouldings, and from Sweden of 
manufactured doors, weil finished, and of the same patterns used 
by our builders. The colonial supplies, now contracted to one- 
third of our imports, have been chiefly and judiciously limited 
for several years to those descriptions of timber and other woods 
which are the peculiar growth of Canada and New Brunswick. 
The requirements of the northern provinces of the United States 
abstract a great portion of Canadian pine of the best sorts, and 
also draw from the Upper Lakes much wood which used to be 
carried to the Quebec market. Hence arises iess dependence on 
the English markets, and the obtaining of remunerative prices 
for the productions of Canada. New Brunswick and Nova 
Scotia continue to supply the well-known spruce deals, though 
| We seem to require less each year, from the proximity of Norway 
and the Baltic, more ready to provide us with ordinary and 
| cheap wood. 











1? | 


Let us now turn to the wood trade carried on in London: | 


Estimated Consumption in London of Sawn Woop, or Deals, Battens, 
Boards, and Ends. 






Pieces. ! 
WIE: inniiceahtaiitnnnienantinndiatutneniibiinaiin 9,164,000 | 
hla ate eal ceca nlanesimnatinnialis 9,635,000 
PUP i sicsanpéhestiiansreuien «++. 10,422,000 : 
1866 -.-- 12,719,000 | 
IY cn dniasing ducdaananeadaammionantaaiacaiinan 12,991,000 


Hewn Woop, or Timber, square and round. 
Loads. 

264,000 

259,000 

316,000 

308,000 

223.000 





} 


The known tonnage of the ships laden with wood enables us to 
contrast the relative supplies each year; so that we have imported | 
into the port of London, during 1867, 20 per cent., or one-fifth 
less than the average of the four preceding years; at the same time, | 
the preponderance of the shipping from Norway and Sweden 
again shows whence comes the great foreign trade, which is| 
superseding the colonial, or that of british America. The in- | 
crease from Sweden and Norway is 13 per cent. over the previous | 
year, and 8 per cent. above the four years’ average, although in | 
the latter average the exceptional vear of 1865 is included. The | 
Russian tonnage, including Finland, is a fair average, but the | 
importation from Prussian ports has sunk down to 46,900 tons, or | 
55 per cent. under the preceding averages ; this is accounted for in | 
the growing preference for sawn and prepared wood, instead of 
square hewn logs as heretofore, for cutting up into scantlings. 
As to the small item of tonnage from British America, 67,500 | 


tons—not half the amount which we are accustomed to import— || 


it is satisfactory in this respect, that our colonial friends are not | 
obliged to throw their produce on the London market without | 
discretion, limiting their shipments with judgment, according to 
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the relative advantages to be derived here or elsewhere, and espe- | 


cially regarding their valuable and growing trade with the United | 
States. The reduced importation of teake and hardwoods is. con- 
sequent on the use of less wood for shipbuilding. 
The table of estimated consumption is compiled from. the im- 
portation and the dock stocks, but in respect to the large 
numerical quantity of deals, battens, boards, and ends, it cannot 
be ascertained what is the cubical measurement ; there is an 
annual increase of pieces of small dimensions, particularly of }4 
boards, three of which make one batten, and six of which may | 
be equal to one deal. The Customs’ control of the imports and | 
measurement having ceased with the final extinction of the duties | 
on wood, there is no guide to the quantities entered for home| 
consumption, save a rough estimate before the cargo is discharged. | 


| 
| 


| 
{| 
! 
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(8) METALS. 
Messrs James Lewis and Son (Liverpool) present the fol- 
lowing full and luminous report on the Copper Trade of the 


last few years :— 

The year 1867 was inaugurated by the dissolution of the 
English Copper Smelters’ Association, and it has not since been 
reconstituted. Underthe impression that there would be greater 
competition for furnace stuff, ore and regulus advanced slightly, 
but the advance was soon lost, and as there was also greater 
competition to make sales of English copper, and much under- 
selling in consequence, the effect was soon felt upon the raw 
material, which kept gradually declining in value until the end of 
April, when there was a slight improvement, only to be again 
lost; bars receding in July to the unprecedented low point of 671 10s 
per ton, while regulus touched 133 6d per unit. In August, a 
sudden speculative excitement caused a temporary rally, but as 
soon as this was over and speculative buyers wished to realise 
their purchases, the market again receded, and closes atthe end of 
the year 11/ per ton for bars, and 1s per unit for ore and regulus 
lower than it opened, bars selling at 67/ per ton for distant 
arrival. 

The cause of the gradual decline in the value of copper during the 
last two years, it appears to us, has never yet been satisfactorily 
solved. It cannot be that the production of the world has 
exceeded its powers of consumption, for the figures given below 

alpably show that this is not the case. While the importations 
fom all foreign sources into Liverpool, Swansea; and London 
have not exceeded in the aggregate 48,120 tons per annum in 
the last six years, the consumption of the world must be getting 
larger and larger each year, in proportion to the increase of 
population and the extension of railways. Although the import 
during 1867 is rather above the average, yet the stocks of ore, 
regulus, and slab copper in first, seeond, and smelters hands, 
are now lower than ike have been for years past, and it is 
generally acknowledged by the smelters that the consumption, both at 
home and abroad, has been on a scale unprecedented for some time 
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past ; the exports to India and the continent showing a very, large | 


increase. 
We think that the only tangible solution 





of the difficult; and I 
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the great cause to which the depreciation may fairly be ascribed, 
ws the enormous increase in the smelting of copper ore in Chili com- 
mencing upon the extended scale in the latter part of 1863. 
Prior to the 1st January, 1864, imports into this country from 
Chili of bar and ingot copper only amounted to 7,000 or 8,000 
tons each year, but they have since been :— 


Bars and 
Ingots. 
tons. 
DO osc idccichobiebesinbesssabeessaetecnbeiondnes 17,731 
DC asc csibiin (ices sissimapianebepbanenenieosciapionns 16,584 
DR cd diindedonbStiettacceotdudssusecscsuseessdevesous 10,891 
Nee tetas ois 5, aie seccscasdnenieresenns 28,255 





And this, not from any material increase in the production of the 
Chili mines, inthe aggregate of the above mentioned periods, 
but from the extended conversion of the ores into fine copper by the 
Chili smelters, The export in the first nine months of 1862 from 
Chili was 32,153 tons fine, against 33,471 tons in the same — 








of the past year, and the relative proportions have changed from 
SN itatdihnd-sesbencanspatorkestes 30.88 % in 1862, to 58.30 % in 1867. 
SD i cssinheccanpdiphebsatoes 45.79 — 33.10 — 
SE: tcheapheciamstuieaibeneabaniinn 23.33 — 8.60 — 
100.00 ~ 100.00 —_ 





Up to the end of 1863, the bulk of the produce of the Chili 
mines came to this country in the shape of ore and regulus, 
which naturally fell into the hands of the British smelters, a 
very powerful and wealthy body and few in number, which gave 
them commanding influence over the market; enabling them, 
with their superior knowledge of the trade, to regulate prices 
from time to time reasonably consistent with supply and de- 
mand, and aliowing themselves a certain margin of profit. The 
amount of this profit was popularly considered to be excessive, 
and complaints were constantly rising from the miners that 
they were not paid the proper value of what they raised. 
Some of those in Chili were, consequently, induced to enter- 
tain the idea of smelting their ores on the spot, and so 
obtain the profits arising both from mining and smelting. 
This has latterly been done on so very large a scale, 
that owing to the excessive quantity: of Chili bars and ingots 
come to this country in the last four years, and still coming, the 
English smelters are no longer able to exercise any control whatever 
over prices ; bars and ingots ruling, daily it may be said, not only 
the value of ore and regulus, but of all descriptions of copper, 
whether of British or foreign make; and being in the hands of a 
great number of holders, in parcels of 20 tons and upwards, 
much being bought and sold on speculation, a violent competi- 
tion, before unknown, in the sale of them is produced. 


The result is shown in the following range of prices for Chili 


oat excluding the temporary rise caused by the blockade of 
ili :— 


fh ae from 1021 per ton, to 81/ per ton. 
il Masbaskesshpenschospeenseece from 84/ — 7a — 
Sk ch biccthtivnctcpeedoccnascsa from 83/ ms 73 
Si EN onsdhddnancageheinwavension from 78/ — 671 — 





And so it is feared the downward tendency is likely to continue, 
whilst the mines in Chili go on producing to the extent they have 
done in the last six years, and whilst anything like so large a 
proportion of the produce comes to this country, as has come 
during the last four years, in fixe copper ; and in that case mining 
interests in Chili and elsewhere must suffer considerably, and the 
consequence most probably will be in the end the stoppage of 
many productive mines, from not being able to obtain prices for 
the ore commensurate with the cost of obtaining it. 


_ It is a difficult matter to calculate, being dependent on so many 
circumstances and contingencies, whether the cost of taking the 
ore to the coals is greater than taking the coals and other neces- 
sary material for smelting to the ore. The Chili smelters argue 
that it is, especially as large coalfields are now being worked in 
Chili, which, though of an inferior quality, partially supplant the 
usc of South Wales coal. In this country, it is generally under- 
stood that copper smelting in Chili has been hitherto anything 
but profitable, owing chiefly to high prices of coals, Grebricke 
iron and all other requisites for smelting, as well as the high 
value of skilled labour; and that the saving in freight and car- 
riage is not proportionate with the amount of capital involved in, 
and great cost entailed on, turning 50 per cent. regulus into bars 
of 96 per cent. 


Undoubtedly, the profits of the English smelters are greatly 
diminished from the increased number of smel:ing establish- 
ments, especially in this neighbourhood (Liverpool), which 
induces greater competition both in purchasing furnace stuff and 


value of the ore is obtained in England, its relative average 
value having been 2/ 2s 6d per ton of copper higher, compared 
with bars, during the past vear than in 1863. One thing, how- 
ever, is certain, and that is, that the miners are the great losers as 
things at present stand, and it is, therefore, very evident that a 
return to the old system of sending the chief part of the produce 
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selling the manufactured article, so that now the full market | 
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Reena eer nasi 
of the Chili mines to this country in ore and regulus, instead of 
bars and ingots, as was the course pursued up to the end of 
1863, would most materially benefit the miners as well as aij 
parties concerned in the importation; thus bringing the market 
once more under the wholesome control of the British smelters, 
who would soon be able, after the coming to pass of so desirable 
an event, to restore the trade to its original prosperity, but now, 
most unfortunately for ihe reasons before stated, become one 
absolutely unprofitable, if not worse, both to the smelters and 
importers. 


The reduction in the price of Chili bar copper from the 
highest pcint in 1864 to the lowest in 1867 is most remarkable 
and striking, namely, 35/ per ton! In the preceding years, it 
ranged at Liverpool as follows :— 


to 80/ per ton. 
sl 


81 





And it must also be borne in mind, that the imports from all 
sources in these three years were very little short of the quantity 
imported in the following four years, that is on the average of 
years and quantity ; an indubiteble proof of the mischief the 
excessive quantity of Chili bars has done and is still doing to 
the trade at large, and especially to mining interests both at 
home and abroad. While the value of ore and regulus has 
proportionately increased during the year to the extent of 6! per 
ton of copper over bars, the difference between ingots and bars 
has bende fallen 1/103 per ton, and with increased importations, 
this difference will be still further diminished. 


The present mode of selling Chili bars and ingots, without 
doubt, tends greatly to depreciate their value, as the interests 
of the purchasers are naturally more considered than those of 
the sellers. 







Looking to the future, should the present excessive importa- 
tion of bar and ingot copper continue, the only hope of any 
material revival in the value of copper produce depends upon a 
falling off in its production, This at present appears very probable, 
owing to the low prices that have now been ruling for so long a 
period ; and although the same argument was used this time last 

ear and the expected result has so far not followed, yet it must 
j remembered that mines “ die hard,” and that it makes a long 
time for production to be stopped, although the mines may be 
working to a loss, as the existence of many depends upon their 
ane constantly working, while others hope on for prices 
to rally. 


This result is already showing itself in the case of three of the 
largest mines, situated in different counties. The Panulcillo 
mine—of which it was said at the late meeting of the company 
that few mines in the world can work at so low a cost, and that 
it produced one-ninth of Chilian yield of copper—has been 
working toa heavy loss, and, consequently, orders have gone out 
to Chili to consider the advisability of curtailing its operations. 
The Cape copper mine, which raises ore to the extent of 1,600 
tons of fine copper per annum, of a higher produce than almost 
any other known mine, and by the inexpensive process of 
quarrying, likewise show a large amount to the debit, and it is 
purposed to confine the production to only the richest and most 
easily obtained ore, until prices mend. The Union mine of 
California again has, during the past year, exported less than 
9,000 tons uf ore, against nearly 25,000 tons in 1865, a falling off 
entirely attributable to low prices. 


These three instances will suffice to show that the value of 
copper must have fullen below the cost of production, as they 
may be taken as samples of most other mines, with but a few 
exceptions. 


Exports of EneuisH and Foreign Corprer to all Parts. 


1862. | 1863. 1864. | 1865.| 1866.| 1867. 














tons, tons. | tons. | tons. | tons. | tons. 

SNE ci cin vusknauhinhanchndnd 8,678) 6,283) 9,022) 9,844] 14,092) 13,624 

English unmanufactured...| 5,073) 12,792! 6,002) 5,571) 5,826) 8,890 

Manufactured......| 24,179] 82,687| 33,190) 28,801) 24,788) 27,223 
fan nemennneeniee 

Total in fine copper.........| 27,998] 38,499] 34,667] 31,615! 34,3681 38,439 


EstimaTE of Home Consumption from above figures. 

















1864. 1865. 
Tons, Fine. Tons, Fine. 
Import from all paris ............ 46,549 51,632 
Production of United Kingdom.. 13,303 11,888 
British and foreign pyrites ...... 5,310 6,156 
Stock, Ist January ...........000. 5,500 9,237 
70,662 78,913 
NG ike hi AL jeatiees 34,667 $1,615 
Stock, 3lst December ............ 9,237 15,124 
43,904 46,739 
Home consumption ...... 26,758 32,174 
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1866. 1867. 
Tons, Fine. Tons, Fine. 
Import from all parts .......++++- 48,336 50,530 
Praduetion of United Kingdom.. 11,153 10,500 
British and foreign pyrites ...... atee ower 
t Ji TAT Y — cncceeeneceecee 5,12 007 
ee 82,005 83,735 
ST, cod nkelgeebad . 34,368 38,439 
t December ........+++ 14,007 14,512 
Str ats ™ 48,375 52,951 
Home consumption ...... 33,630 80,784 








| 1862. 














1863. | 1864, | 1865. 1866. | 1867. 
= tons. ir tens. tons. tons. F oak tons. 
Mt: ccascancepul 10,038) 15,046 16, 067| 10,140) 8,139) 17,539 
es Egyp cae a 3,519, 2.079, 372| 329 


32 sh eciieales 47,500| 48.372| 45,840] 45,500 





The estimate of fine copper as made in Chili is greater than that 
made on this side, owing to the difference in the wet and dry 
assay. 


1866. 1867. 
Tons, Fine. Tons, Fine 
Import from Chili into Liverpool ............ IR FOO... nicace 25,606 
. Swansea ............ 19,856 ...... 14,033 





From this it will be seen that Liverpool is now becoming the 
t emporium of the copper trade, owing to most of the 
est Coast houses established here, its facilities of intercourse 
with all parts of the continent, proximity to Birmingham, and 
cheapened means of communication by steamer with South 
Wales. 
AveraGE Quorations of each Year. 





English cake. Chili bars. Chili ore. 
per ton. per ton per unit. 
£ea £eda £s da 

1862 ....ccccceee 9718 9 ...... i i a -17 4 
1863 .. 98°10. = asciss -16 9 
LOGE ..cccsccesee 96:36 8 s..08 -17 11 
er ae 9210 —- ...... 83.14 2 2.0: -16 7 
BED encicasossas 88 14 2 ...... 81 6 6 ...... -15 4 
BENE asisenethonm ee rl T2246; B vsccens -14 5 


(9) IRON TRADE, 


Messrs W. Fallows (Liverpool) report :— 
The Iron Trade was in a dull and unsatisfactory condition 
| throughout the whole of 1867, and, with the exception of a tem- 
porary improvement which was manifested about the end of 
ugust and early part of September, the general course of prices 
has tended downwards, This may be accounted for—first, by 
the large production of the United Kingdom, which, as shown in 
our last annual circular, had increased by one-fourth (or nearly one 
million tons) between the years 1862 and 1865; and, secondly, by the 
falling off in the home demand, resulting from the disorganisation 
and discredit of railway property, the great inactivity in ship- 
building, and the total suspension of many enterprises which had 
been stimulated by “limited liability” and other joint stock 
{| companies. On the other hand, it is satisfactory to observe that 
the exports continue to increase. The Board of Trade returns to 
30th November show an increase of 214,707 tons over the corre- 
sponding period of 1866, in which year the exports were the 
est on record. ‘he increase is principally shown in ship- 
ments to the United States and to India, the former taking, of 
rails alone, 60,521 tons more than in 1866, and the latter, in all 
descriptions, an increase of 77,469 tons. Russia has also taken 
70,457 tons more rails than in 1866. 


Staffordshire Iron.—Since the reduction of 20s per ton, 
which was declared at the January meeting of 1867, the “list ” 
_ s have remained nominally unchanged. This list may have 

nm adhered to by the few leading makers, who at each quar- 
terly meeting adopt an uniform scale of prices; but outside ot 
this small circle and among the numerous makers in Staffordshire 
ij and elsewhere, who regulate prices by the exigencies of the 
‘i trade, there has been a gradual reduction up to the close of the 
year, when bars, hoops, sheets, and nail rods are found to be 5s 
to 10s per ton cheaper than in January. Wages in Staffordshire 
4} have been unchanged throughout the year. ‘This subject was 
discussed by the masters at the preliminary quarterly meeting in 

irmingham on the 26th December, but it was decided that no 
change should be made either in wages or prices. 


Welsh Iron.—The price of bars has been fairly maintained 
throughout the year. The variations have not exceeded 5s 
1 ton, and the closing quotations are 5/ 12s 6d to 61 5s f.o.b. 

ales—Liverpool delivery, 10s per ton extra. ails have been 
more irregular, and after advancizg to 6/ in January, receded 
l= until 5/ per ton was accepted for a large quantity in November. 





The ee quotations for the year are 5/1 5s to 5! 10s f.o.b. 


Iron —The price of Scotch G. M. B. Warrants has 
fluctuated between 51s 6d and 55s 6d per ton f.0.b. Glasgow, 
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closing at 52s 3d. During the year the production has been 
regulared by the mutual consent the makers, with a view to 
prevent an increase of stock, and to enable them to maintain 
prices. The production of Scotland is declared at 1 ,031,000 
tons, whilst the home consumption and ex was 1 068,000 

tons, thus absorbing 37,000 tons of the stock which, on 25th ‘De- 
cember, was estimated at 473,000 tons. The local consumption 
shows a great falling off when compared with 1866, and the com- 
paratively high price of Scotch appears to be favouring the intro- 
duction of the cheap North of England brands into Scotch foun- 
dries and malleable iron works, there having been 70,000 tons 
imported from England during the year 1867. The number of 
JSurnaces built in Scotland is 164, and 112 of these were in blast 
at the close of the year. Ata meeting of the ironmasters held 
on 27th December, it was arranged that about one-fourth of the 
furnaces should be kept out for a further period of three months. 


Tin Plates.—In January cokes were 24s to 27s, and char- 
coals 28s to 328; but the price gradually receded until in May 
there was a reduction of 1s to 1s 6d per box. In June there was 
some inquiry for cokes, and the prices of January were regained. 
From this point until the close of the year prices have graduall 
declined to 21s 6d to 23s 6d for coke, and 25s to 28s for Snareealt 
There was a considerable falling off in the American demand 
during the latter part of the year, and upon the revival of this 
| nove of trade will the future course of prices very much 

epen 


Tin.—English has undergone several changes during the 
year ; beginning at 85/, it was advanced 2/ on 2nd January, 2/7 on 
11th January, and 3/ on 19th March. On 15th April there was 
a reduction of 3/; on 3rd July an advance of 2i, followed by 
21 on 29th August, aad 3/ on 24th September, bringing the 
price ot block tin up to 96/ per ton, at which it has remained to 
the close of the year. 


Lead has fluctuated very little. Pig, which in the early 
part of the year was 19/ 15s to 20/, declined to 19/ to 19/ 58; and 
sheet has fallen from 211 10s to 211. 


There is a very general impression amongst makers that the 
reduction which has taken place in prices during 1867 requires a 
corresponding change in wages, and a reduction of 10 per cent. has 
accordingly been notified to the men in South Wales, North 
Staffordshire, and in the North of England. The South Staf- 
fordshire makers have as yet taken no decisive step in this direc- 
tion, but they may be compelled to follow. As this reduction is 
only intended to bring wages into harmony with present prices, 
makers do not contemplate making any reduction from the pre- 
sent general quotations for manufactured iron. 


It is not improbable that the production of iron may be con- 
siderably restricted in consequence of the unremunerative nature 
of present prices, and capital will be diverted into other channels 
unless, by the reduction of wages or general improvement of the 
trade, the manufacture can be made more pro table than it has 
been for some time past. An improvement in the home demand 

may fairly be expected, as it seems to have reached a minimum 
during 1867. Many railway companies, which have been foreed by 
financial difficulties to restrict their expenditure as much as pos- 
sible, will be compelled before long to make repairs and re- 
newals, which cannot with safety be delayed. In the present 
state of public feeling, however, it cannot be expected that much 
demand will arise in connection with new lines or extensions. 
The returns of shipbuilding on the Clyde already seem to indi- 
cate a renewal of activity in that important branch of consump- 
tion. In the exports there appears no reason to doubt a con- 
tinued i increase, the moderate range of prices for English manu- 
factured iron being calculated to stimulate consumption abroad, 
and to compete favourably with foreign manufacturers of whom 
so much was heard when prices were higher. 

These causes may reasonably be expected to have a favourable 
influence upon the iron trade generally, and, though their opera- 
tion may be more or less delayed, they afford ground for cheerful 
anticipation regarding the future. 


Scorcn Pic anp MALLEABLE IRon. 









_ SHIPMENTS. 1867. 1866. 1865. 1864. 















































Total shipments ..............s.s000s | 647,738) 636,500) 740,500} 676,000 
Local consumption...........+<0++«: 420,262| 499,500 531,500} 480,000 
Total deliveries .........ssssseesees |1,068,000]1,136,000|1,272,000| 1, 156,000 
Computed make...........c.cssesee) 1,081,000 994,000) 1,164,000) 1, 160,000 
Es MING, Ci etpnknednctsicnannnasied 420,262} 510,000; 652,000; 760,000 
| 
Furnaces in blast, Dec. 31......... | 112 98 136 134 
Highest price ..........0000. | 83/6 |  82/ 65/6 | 67/3 
Lowest price ... | 51/6 50/6 49/44 49/3 
Average price..........ccccsceeeeeees | 53/6 60/ 54/9 57/3 
Make of malleable iron............ | 143,800) 155,281} 173,890} 163,500 
Average price of bars, Dec. 31.. 7 7/15/ 7/15) sina 
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of failures which have occurred in connection with its iron trade 
during the last few years is considered. The total liabilities of 
firms which have been insolvent during the last four years have 
been upwards of one million sterling, and the absolute defisieney 
probably, nearly three-fourths of that immense sum—a loss 
which has been by no means confined to that district, but has been 
spread over several distant localities. The last eighteen months 
have been specially prolific in compositions and suspens'ona. 
No doubt, a portion of these have resulted from exceptional 
cireumstances; but a consideration of the disclosures that have 
been made in connection with various iron firms in that district 
compel us to conclude that a very large section of the Stafford- 
shire trade has long been in a most unsound condition ; it is 
hampered by parasitic adventurers, who without capital succeed 
in incurring heavy responsibilities, which, on the least pressure, 
they repudiate; its leading firms are compelled to compete with 
not one or two, but with a large number of persons who 
are not trading in a legitimate manner, and who undersell re- 
spectable houses with unscrupulous recklessness. It may be 
said that the last year has cleared away a number of rotten con- 
cerns, and that the trade of the district will thus be rendered all 
the healthier for the weeding process it has just gone through. 
Experience shows, however, that on a senieal of trade the same 
class of adventurers are easily able to establish a footing; and it 
is to be feared that South Staffordshire is afflicted with a chronic 
malady in this respect. A great iron manufacturing district 
like this—with considerable quantities of coal not yet extracted, 
and with the thousands of Yocal consumers of manufactured 
iron—has naturally much vitality. A giant industry of this 
kind is able to hold its own against long odds; but at this time 
the prospects of the Staffordshire iron trade are not encouraging. 
Coal is becoming more expensive, the supply being below the 
demand. Its native ironstone is failing, and for superior quali- 
ties of iron it has to depend more and more upon imported 
pig iron; it has a powerful rival growing up in the Northern 
division of the county; its appliances for the manufacture of 
iron are not adapted to the modern system of working, nor does 
it ap pear practicable to introduce such sweeping changes as 
would bring them up to the level of newer districts ; it is unfa- 
vourably situated for export trade, having a long railway transit 
before any port can be reached. On the other hand, it has a 
limited number of makers—easily told on the fingers—whose 
names are known throughout the world for the superiority of 
the iron which they manufaeture, and who still possess sufficient 
mineral resources t6 enable them to maintain their position 
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SHIPMENTS. 1863. 1862. 1861. 1860. 
Total Foreign.......s-s-s:+-s+e-s+0es | 998,000} 270,000} 267,000] 255,000 
Coastwise, & per rail to England 322,000) 360,000) 328,000) 318,000 
| Total shipments ...,....0++++++see+++ 615,000} 570,000} 595,000) 573,000 
| Local consumption...........ss-++ 535,000} 410,000} 345,000) 342,000 
Total deliveries ..........seeee-esees 1,150,000} 980,000) 940,000) 915,000 
Computed make............s0++++++ 1,180,000} 1,080,000}1,040,000}1 000,600 
Stock, Dec. 31 ........-.00+0+ peeeon 720,000} 690,000} 590,000) 490,000 
Furnaces in blast, Dec. 31........- 134 125 121 1381 
Highest price ....:........0eeeeeeeees 69/6 57/6 52/ 61/6 
Lowest price .....c.+eseeeceseeeeeees 50/3 48) 7/ 49/3 
AVOrage PTiCe........serecserserrenes 55/9 53; 49/3 53/6 
Make of malleable iron............ | 150,000) 133,000) 122,500 120,000 
Average price of bara, Dec. 31...|_ 7/7/6 6/12/6 7l 7/7/16 
SHIPMENTS. 1859. 1858. 1857 1856. 
Total Foreign..........-::-+--ess0+0. | 254,247| 274,471) 294,282) 258,738 
Coastwise, & per rail to England) 314,953) 282,529 233,768) 246,262 
Total shipments............-..++++0 569,000} 557,000) 528,000} 505,000 
Local consumption...........0.+++- 341,000] 283,000) 312,000) 325,000 
Total deliveries .........+.s0se++++++| 910,000} 840,000) 840,000] 830,000 
Computed make.........s0esesseeeee | 960,000} 990,000) 910,000) 820,000 
Stock, Dec. 31 .. ....cecceeeeeeeees 390,000} 340,000} 190,000} 120,000 
Furnaces in blast, Dec. 31 ...... 124 13)| 123) 126 
Highest price | 89) 60 83/6 81/ 
Lowest price ... 47/ 52 48/6 65/6 
Average price........c.sseseseeeeeees 51/9 54/5 69/3 72/6 
Mako of malleable iron ............ 100,000] 90,000 100,000} 125,000 
Average price of bars, Dec. 31...|__7/7/6 7/10) | 8/10/ OF: 
| | 
SHIPMENTS. 1855. | 1854. 1853 1852. | 1851. 
Total Foreign ......... 244,320) 283,903) 318,020) 224,370, 192,610 
Coastwise, and per rail 

to England............ 297,680) 301,097) 316,980) 210,530 260,690 
Total shipments ......| 542,000] 585,000) 635,000) 434,900] 452,700 
Local consumption ...| 300,000) 300,000) 300,000) 245,100} 242.300 
Total deliveries......... 842,000} 885,000} 935,000] 680,000] 695,000 
Computed make ...... 822,000) 775,000} 710,000} 770,000) 775,000 
Stock, Dec. 31 ......... 120,000, 150,000} 215,000) 440,000} 350,000 
Furnaces in blast, Dec. 

TE coabenssosecccocveses 121 115 114) 113 115 
Highest price 83/6 | 92/3 81/ 77; | 44/9 
Lowest price ............ 53/6 63/6 49/ 35/6 37/6 
Average price 70/9 79/8 61/5 45/3 40/ 
Make of malleable iron} 110,000) 110,000) 120,090) 90,000) 90,000 

| Average price of bars, 

Dec. 31 1 8/12/6 10/ 9l 10/10/ 5/7/6 





We obtain the following excellent report of the Cleveland 
and North-Eastern Iron Trade from the Iron Trade Review, 
an excellent monthly paper published at Newcastle-on-Tyne, 
and always full of facts and intelligently discussed :— 


The year 1867 will be memorable in the history of the iron 
trade as the most trying period which this vast industry has 
assed through. Af its commencement it was confidently 
elieved that the more disastrous results of the financial crisis 
had been encountered, and that with cheap money and a good 
harvest, trade would steadily revive. It would be tedious to 
detail the fluctuations which have marked the passing months. 
It is sufficient to state that despite many temporary and sec- 
tional changes of an encouraging nature, the average position of 
the trade has continued to gravitate slowly downward, until at 
the beginning of 1868 we have arrived at a stage of almost 
universal depression. The causes of this stagnation are not difli- 
cult to trace. They are, briefly, over-production, arising from 
an inflated and exceptional demand for iron a few years ago ; the 
collapse of home and foreign railway schemes for extensions and 
new lines; the defective harvest of last year; the injuries in- 
flicted upon the trade, owing to the action of trades’ unions. A 
period like the last eighteen months finds out where weak points 
exist, where capital is insufficient, where natural advantazes are 
smallest, and where business is least healthy. The occurrences 
which characterise a time of depression in an industry which 
depends upon the natural resources of each separate district 
where the manufacture is carried on, are stern and unmistakeable 
facts from which tolerably safe conclusions can be drawn. What, 
then, have the facts of the last eighteen months indicated? 





Where does the strength of the British iron trade lie? Where 
are the weak points to be carefully watched? South Stafford- 
\ shire, unfortunately, stands out in bold relief, when the number 
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against all comers. To these our remarks have scarcely any ap- 
plication. It would seem that this district must in future de- 
end upon its trade in special iron, in hoops and sheets, in best 
iler plates, in nail rods, cable iron, and merchant iron required 
by the local hardware manufacturers. It has lost its heavy plate 


trade, and for export purposes it will be impossible for it to com- 
pete with more favoured localities. 


North Staffordshire has maintained its position with only one 
failure, mainly brought on by the losses resulting from trades’ 
union interference. It has vast resources in coal and iron stone, 
and is, apparently, well able to hold its own. The compactness 
of the trade has enabled them to resist successfully an attack 
from the whole body of unionists; and this spirit will doubtless, 


assist them in making the most of their great natural ad- 
vantages. 


South Wales, though a good deal favoured by situation and vast 
mineral resources, has had several failures in the iron trade; 
but the leading concerns have plenty of capital and resources. 
Labour is cheap, the men are contented as a rule, and although 
the present year opens unsatisfactorily, there is no doubt that 
this district is calculated to absorb a large proportion of the rail 
trade, especially for the cheaper varieties. Its weakest point és 
the want of a sufficient supply of ironstone, and the increasing neces- 
sity to import pig iron from other districts. 


Scotland has passed through the last eighteen months with no 
heavy failures in the iron trade proper, but the “ rigging” specu- 
lations of 1866 entailed heavy losses upon the ironmakers as well 
as others. The production of Scotch pig is now on a more mode- 
rate scale than usual, and it seems doubtful whether it will 
improve much at present. The Cleveland pig iron is now exten- 
sively imported into Scotland, at rates which leave the Scotch 
makers no chance of competing, except ata great loss. Sixty 
thousand tons of Yorkshire iron have been imported into the 
Glasgow market in 1867. The manufactured iron trade of this 
district will be principally confined to plates and other shipbuilders’ 
iron, There is considerable vitality about the trade of this dis- 
trict. A large amount of capital is embarked, and it would seem 
that at present its position is tolerably well secured. 

In the hematite districts of Cumberland and Lancashire the 
demand for Bessemer pig iron bas ied to the extension of iron 
works in this locality. As long as the supplies of iron ore last 
this will continue a flourishing and important iron field. Stocks 
are now heavier then they should be in several cases; but 
slight improvement in trade would clear away all the ordinary 
qualities, of which the stocks are chiefly composed. 

The North of England and Cleveland district has had several 
labour disputes to contend against, in addition to the effects of 
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the great crisis. Notwithstanding these heavy drawbacks it 
has been able to maintain its position, and has, indeed, taken 
several steps in advance. Considerable improvements continue 
to be made in the appliances for the marufacture of pig iron, 
hence this branch is much more caer om conducted than it 
was with the olden plant. This locality has long taken the Jead 
in all operations connected with the smelting of iron. The 
finished iron trade has been seriously affected by the suspension 
of new railway works; but it has secured its fair share of the 
orders in the market. The whole iron trade, notwithstanding 
its comparative youth, has well contended against the adverse 
circumstances of the last few months. There has been no failure 
in connection with the iron trade proper—a fact which speaks 
extremely well for the manner in which the business of the 
trade is carried on. The high price of fuel and the heavy rates 
to the West Coast (Liverpool), are operating prejudicially upon 
this trade. The former difficulty is solving itaelf, as the limited 
demand for coal and coke has brought down prices, and they 
will still be lower. The latter subject is in the right hands, and 
we believe there is good reason for anticipating that some satis- 
factory change may be expected before long. The statistics 
of the Cleveland iron trade show that a large increase in the 

oduction of iron has taken place even during the past year. 
Phe advantages which Cleveland possesses must rapidly cause 
other branches of manufacture to centre round theiron trade of the 
district. For plates and best rails, this district will take the 
reference. The principal part of the admiralty plates have 

en lately made in this district; but the last Government 
contract has been secured by Wales. Looking at the position of 
the trade now, compared with what it is in the Midland district 
and elsewhere, it appears that the iron trade of Cleveland is 
likely to have a good share of business if any orders come into 
the market. 



















Cleveland.—-The most important matter connected with the 
Cleveland iron trade is the half-yearly statement of stocks. The 
following is the official report :— 

tons. 
458,524 
541,699 
581,202 


Make of pig iron for half-year ending 31st Decomber, 1866.. 
fort -—— 30th June, 1867 ...... 
31st December, 1867.. 








Increase during last half-yoar .............sesecsessseeee 89,608 

Makers’ stocka, 80th June, 1667..........ccccccccsccccorcccsecsoose 96,465 

— Slst December, 1867.........cccccscecse ccccsees 102,509 

Increase during half-yoar..........ceccccccecssssseeseeens 6,054 

Warrant stocks, 30th June, 1867................... 77,223 

oo 31st December, 1867 71,826 

Decrease for half-yoar ...........cccecsssscesecececssecees 5,397 
Estimated total make of pig iron in North of England district, 

Bee FGF iin ds cs vcr conse ogrowchsvcvumbeccicsetesdsbdis cadédh clad 1,147,901 





THE CONTINENT. 

French Iron.—It is estimated that the market of pig iron 
in France during 1867 has been about 1,142,800 tons, valued at 
4,804,800/. In 1866 the total produce was 1,253,000 tons, so 
that last year there was a decline in production equal to 110,300 
tons. 

In the ten months ended October 31, France imported 44,000 
tons of pig iron duty free, and 74,200 with payment of duties, 
|| against 74,600 and 49,600 tons respectively in 1866. There isa 
total decline of 7,000 tons on account of last year. In manufac- 
tured iron, there is an increase in French importation of 5,000 
tons. The importation of iron ore from Algeria is rapidly ir- 
ereasing. The iron trade of France is at present very sluggish. 


Belgium.—The following are statistics of the Belgian iron 
trade for the first ten months of 1866 :— 


1867. 1866. 

tons. tons. 

Pig from exported  ....cocscseccsesse DAGT cores 13,078 
~- — to Zollverein... SE caieoae 2,923 
Pig iron imported ...........e:c0+0 ETRE» ok 27,000 
SD WUNWOE ss .ccceccursapacvareces 74,268 2.0.0. 60,693 
Plates exported ......;.......ececees W629 ....... 14,090 
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Of the rails exported in 1867 a large quantity (62,595 tons) have 

gone to Russia, against 31,916 tons in 1866. In some depart- 
ments of the iron trade the works are moderately weil occupied, 
ca a foundries there is still a most unusual depression pre- 
vailing. 


THE CLEVELAND IRON TRADE.—Furnaces “In” and “Out,” 
81st December, 1867. 





MIDDLESBROUGH. 
Furnaces Furnaces Furnaces 
Brands Blowing. Out. Built. 
MNNOINGS « ihthdachiniebsitiigs «dxembpnsiensir ote D: < celawxh ers 6 
EE EEN 1 tema Tic. leiseihae 5 
CUE TEOUEE bei ii accisicucenssenewce yi BORSA ERE age ee 9 
TI eile ee eran PN ee 6 
ONG OS eka soit SHES aT? caweie he eae 2 
PONE ents ide trata Sor ee eses a sense E© sectes 
Mitnaiviciatecenencenccnreae ee — 








MIDDLESBROUGH. 
Furnaces Furnaces Furnaces 
Brands. Blowing. Out, Built. 

IE ain s spss sanesvaniists wteipsdien Ais ths wide it haste 4 
ART Wi BAO. C0. cnnncnvanniinnnennae DiSianian oscil 6 
Middlesbrough icine as aati ot 3 
H, G, and Oo. ......... ee aad, Shans 4 
Linthorpe....... gac i sheaned =. eeeeps 4 
Mic cretvcgcncusivedoestchais nccos Or caaete we ae 8 
es ris ted eet. eee dn «ingots 5 
CREE siti BR aha Seas Bt ucdide 8 

STocKT IN-ON-TEES. 
ROI iiiswccianicis delihitssicilcitigitalie stick Bate eaas B iicd + 
NIN sisi «caiman <Getaeedalncisiiinn Di cvidins ee 3 
OCI accents comeencniniiinddasinc DP siveidbiden A. ebibin 8 
SIE Es.sibscannihdeedeauitivshinbmate dis TES 7 ongensit 2 

Wuirsy. 

a OP. cuits’ Rh sehen 2 
RRR Re alli ci ta A Oe canann eiatcepaiatia 3 
Nortu-Eastern Districr. 

EM ae ae er ccioteneas Oe vwegaieg Paes 2 
DON Dita sci ees OD ieee Seu 3 
NGS TINIE bas ictnovteddscccavadsvene’ O Rcas SZ inne 9 
We Be vsiacicisccchondsisidecticite ces Cigk als sain + 
SIR a: siglinccRahabinesiniinie cigdaata Wa cme Picea 5 
NMIMINY ‘ack ecnsictbiniiasamecvetandedie te Stats a denied 1 
in idideineitihtdtrcokenacebion ees 7 -weenel 13 
RENE suhstesiasscnins\cuiieceecaesnees se ala 8 3 
ir cdtreccvareisntacthness nhnte sin Pegi Bid es 1 
MM iccecascsciucrced<cssscmnzan ccs MRT oe PO 2 
Pein rath ee CA TE Bi sisi D> Gisedd 4 
io ctibiticinisstiniiiheles 2 us5 D. Neadibel 3 
UN cid ctaldeciictesdrcccctetictie “aetna Bs cikics 3 
OIE as ss initnitibleniina bane tbeidan ka diet eebbad Ds ccbems 2 
I <sitenilttibtatntievivmsdtnaise De pene i nedoes 1 
TotalsfortheClevelandIronTrade 90 ...... ae 141 





CompaRaTIVE STATEMENT of Stocks at MippLEsBRovGH for the 
Last TwELve Monras. 





Average 
Prices. 
1866. tons. s d 
Wee BB i. diidsvits cnteincincteccctdened GCE UGA is) cccscces 45 - 
1867. ' 
January 31 GB,000  .cccccoce 45 6 
February 28 68,000 ......... 45 - 
PERI: > caeusinnkddermessaswuniudnincten MY cnsteanun 45 - 
SEE a chistandeteuarincovenbentensinans ee ee 44 6 
NTL, cocinsinat: cooctdegvacrdooicusssiel THOME —Keckaness 44 6 
POE avis oebeutticdjescdssectcdedbbestes 8 eee 44 - 
GRE Shs chiithiicedthedddvicbivcsdineds TE000 ic evccsic 44 - 
MEd sesintdibisiviednstbideceiiil TEQB2 © i.crccoee 44 - 
September BO ..........c0ccecseccocceees SO ABE > sineiticd. 44 - 
RO i ss iasincicidsodiodcscoiagheeite 7 popeeden:: lb 
POO OUMOD WR vicnsccvckececcccrcvcesessoic .  WOilatees 44 - 
= Ear pam hy. clon 438 9 





V.—-SHIPPING AND FREIGHTS. 
Messrs Rucker, Offor, and Co. (London) report very fully 
on these subjects, and we extract the following passages :— 


The movements of tonnage during the eleven months ending 
30th November, 1867, compared with those of the two previous 
years, 1866-5, show the following results :— 


ENTERED INWARDS. 


1865 1866 1867. 
vessels tons vessels tons vessels} tons 
British ...... 23,458) 7,573,340) 24,964, 8,459,960) 24,586} 8,489,076 


Foreign ...... 17,199} 8,491,640) 17,745 





3,797,096) 16,711) 3,676,553 








40,657] 11,064,980 42,709| 12,257,056] 41,2971 12,165,629 
























































ENTERED OvuTwarps. 
1865. 1866. | 1867. 
vessels tons vessels tons vessels tons 
British ...... 26,492) 8,361,755] 27,746) 9,236,129] 29,055} 9,874,039 
Foreign ...... 18,216} 3,445,112).18,587| 3,975,642) 19,1 8,956,632 
44,708 11,806,867| 46,3331 13,031,771) 48,215! 13,980,671 





In analysing in detail the shipping entered and cleared at our 
ports during last year, it is satisfactory to find that the national 
flag continues to maintain the pre-eminence which has distin- 
guished it since the repeal of our navigation laws. British ship- 
ping decreased to the extent of 378 vessels, but increased in ton- 


and increased by 1,309 vessels, registering 637,910 tons, cleared 
outwards—while foreign tonnage decreased in-eomparison with the 
previous year 1,034 vessels, registering 120,543 tons, entered in- 
wards; and increased 573 vessels, registering 160,990 tons, 
clearing outwards with cargo. 

The foreign tonnage visiting our ports, which decreased in ex- 


tent last year, consisted of Danish, Prussian, Schleswig-Holstein 





’ 
nage to the extent of 29,116 registered tons, entered inwards,— 
{I 
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and Lauenberg, Mecklenburg and Uldenburg, Dutch, French, 

Italian, Austrian, Greek, and United States. The decline in the 

number of ships from the North of Europe is accounted for in 

great measure G the reduction in the importation of wood goods 
and the absorption of tonnage in the grain trade with France 
and other continental States. ‘Ihe American tonnage, which 
| threatened before the war to monopolise a large portion of our 
carrying trade, continues to dwindle away under the pernicious 
influence of the protectionist policy, inaugurated since the war, 
which checks to so serious an extent shipbuilding operations as 

to menace the destruction of that important enterprise. In 1861, 

American shipping entered inwards at our ports amounted to 

1,932 vessels, registering 1,647,076 tons; as the war progressed 

this tonnage rapidly diminished until 1865, when it only reacaed 

343 vessels, registering 362,760 tons. From that date it has 

remained almost stationary; the return for the eleven months 

ending last November showing 366 vessels of 379,620 tons, or 
|| about one-sixth of the amount of American tonnage in compe- 
tition with us previous to the outbreak of the war between the 
Northern and Southern States. 

The principles of free trade applied to French maritime law 
came into operation on the lst January, 1867, by the abolition 
of tonnage dues at the French ports, except in the case of ships 
belonging to non-reciprovating States. The French Government 
followed the example of our country in reserving powers 
against nations which maintained differential charges on ship- 
Ping ; but they will, doubtless, find it in the interest of the 
nation to still further copy the practice of Great Britain by never 
enforcing those retaliatory measures. We have no statistics to 
prove the efficacy of the new system in increasing the commerce 
of France, but our shipowners engaged in the French trade have 
had practical evidence, in the reduction of expenses at the French 
ports, of the advantage of the new law. The most important 
| change in French maritime law, that of the abolition of differen. 
tial duties on goods, does not take effect till May, 1869, but our 
shipping will derive the benefit of the prospective change during 
the present year, as engagements of foreign tonnage in the long 
trades will be made in anticipation of the change in the law 
coming into operation ; so that English ships in the trade from 
Peru, India, &c., will be virtually on a footing with the French 
flag many months before the duties are de facto abolished. 

Our trade with Japan which is watched with interest, as giving 
promise of very important commercial results in the future, 
exhibits but little variation, the declared value of our exports for 
the ten months ending 31st Octobe= last being 1,196,231/, against 
1,275,431/ in 1866. The import trade is much below that of 

1864, when the value declared was 1,185,037/, During last year 
the port of Osaca was opened to foreign trade, and great results 
are anticipated from that new channel of communication with the 
inhabitants of Japan. 

Among other improved faciliti-s for our commerce, attention 
is especially directed to the River Plate and the Amazon. A line 
of steamers has been established to run between London and the 
River Plate, and an extensive system of emigration is in course 

of organisation. The rivers Amazon and San Francisco were 
| 





opened to vessels of all nations on the 7th September, 1867, and 
it is impossible to overrate the importance of the trade which 
may be thus developed. These rivers extend from the Atlantic 
to the confines of Bolivia, Peru, and quador, and will thus 
establish communication between the Atlantic and Pacific States. 
The Government of Peru contemplate very liberal measures for 
colonising the Peruvian settlements on the Amazon by grants of 
land and other means for enconraging emigration. The opening 
of the Amazon is at present hampered with a reservation in 
favour of the Brazil flag, so far as coasting on the rivers is con- 
cerned ; but this will, doubtless, disappear when the interrup- 
tion to commerce is experienced through its action. 
The improvement in outward freights in the long trades during 
1866 continued throughout last year, and as homeward freights 
| from India were also higher than in the previous year, the ship- 
ping engaged in that direction obtained more remunerative em- 
| 


| 


— than experienced for some time. 
-he export of coal continues to increase, the expansion of this 
most important branch of our commerce being most extraor- 
dinary. In 1861, the total export of coal amounted to 7,855,115 
tons, while in 1866 it reached 9,916,244 tons, and last year, 
judging from the quantity recorded to the end of November 
(9,745,845 tons), the export will probably present a gross total of 
eleven millions of tons. In addition to this enormous export, the 
Australian coal fields are supplying very large quantities for con- 
sumption in India and China, and the yield of the mines in 
British Columbia is almost important. From recent advices, we 
learn that a most active business was going forward at Sydney, 
in freights of coal to India and China; in the month ending 
24th September, 54,210 tons was exported, and in the following 
month 10,860 tons. 

Berth freights in the Australian and New Zealand trades were 
ae dull throughout last year. Emigration fell off considerably, 
and there was a considerable decline in exports, notwithstand- 
ing the inducement offered by unprecedentedly low freights; in 
fact, dead weight was taken by the finest steamer at 10s per ton, 
|} and by sailing vessel as low as 6s. The lump sums paid for large 
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ships to load for Melbourne, Sydney, Auckland, and Wellington, 
ranged from 40a to 60s per register ton, with a dull demand 
throughout the year. 

The decline in our Australian trade is very apparent on ex. 
amining the official returns; the declared value of British and 
Irish produce and manufactures for the ten months ending 31st 
October last being only 7,570,213), against 11,216,184/ in 1866, 
In fact, our exports to the colonies were smaller last year than 
for ten years past, and were not much more than half the value 
declared in the years 1863 to 1866. This decline in exports 
should rectify the depression in the markets occasioned by the 
long continuance of over-shipments, and give us a more healthy 
trade during the present year. - 3 

The engagements by the Emigration Commissioners in 1867 were 
even more limited than in 1866, comprising but eleven vessels in 
all, of which eight were despatched to Melbourne (for which no 
vessels whatever were taken in the previous year), two for 
Sydney, and one for Adelaide. The rates were very moderate, 
averaging 13/ 4s 9d per head, against 13/ 12s 10d paid in 1866. 

In connection with the short route to India, the progress of 
the Suez Canal claims attention. The works are already suffi- 
ciently advanced to admit of the transport of cargo and the 
passage of small vessels, but the business is not sufficiently 
organised to exercise any important influence on the carrying 
trade. Tne annual meeting of the proprietors of this canal was 
held in Paris last summer, at which it was announced that 
4,000,000/ additional capital was necessary for the completion of 
the works, and that if the nevessary funds be subscribed the 
canal may be finished on the 1st October next year. 

The value of shipping property improved in 1867, with the 
ease in the Money market; but there is still a wide margin 
for improvement, and but little inducement to build ships on 
speculation. During 1866, the additions to our mercantile marine 
comprised :— 

tons. 
1,306 registering 335,264 

82 19,798 

20,937 


British built ships 


Foreign 


375,999 


against which must be taken :— 

tons. 
979 registering 299,481 
141 20,773 
82,596 


Ships wrecked 
broken up 
sold to foreigners 


1,820 802,850 

The total number of ships belonging to Great Britain, the 
Channel Islands, and British possessions, at the end of 1866, was 
40,912 ships and steamers, registering 7,297,984 tons, employing 
346,779 men and boys as crews. 

The new Merchant Shipping Act, which comes into operation 
to-day, provides for the supply of proper medical stores, includ- 
ing lime juice—also for the space to be allowed each seaman and 
apprentice—say not less than 72 cubic feet, and 12 superficial 
feet for his own use on deck. The Act also enables seamen to 
recover wages if off duty in consequence of want of good food, 
medicine, sufficient accommodation, &c., but disentitles them to 
their wages if off duty through their own wilful act or default. 
With reference to the defective accommodation for the crews in 
many vessels, the British Consul at St Thomas reported to the 
Government in 1866, on the subject of deaths from yellcw fever, 
as follows:—‘ It is noticeable that British shipping suffered 
more with fever than any other veesels, which I ascribe to the 
facts that the forecastle accommodation is generally insufficient 
and badly ventilated, the crews very intemperate, and «oo much 
exposed.” It was upon testimony of this nature that our sailors 
owe the amendment of the law which the present Act provides. 
The space occupied by the crew is to be deducted from the register 
tonnage of the vessel, whether above or below deck, and will thus 
involve a saving in dues. 

Another Act affecting British shipping which passed the Legis- 
lature last Session was the “ Shipping Dues Exemption Bill,” under 
which all exemptions from local dues on shipping and on goods 
carried in ships, with the privileges enjoyed by private indi- 
viduals or corporations of paying smaller dues than the public at 
large pay under like circumstances, are abolished. 

The reduction of the stamp duty on marine insurances was the 
only measure besides the foregoing affecting British shipping; it 
is felt that the concession made by this Act is but an instalment 
of justice, and that the entire abolition of such a tax on prudence 
must soon follow. 

Several measures of importance were brought into Parliament, 
but left for a future Session to dispose of ; among these was a Bill 
for extending the jurisdiction of the Court of Admiralty, in order 
to provide means for settling disputes arising out of shipping 
business in local courts, anda Bull for reconstituting the Court 
of Admiralty in Ireland. 

Efforts are being made to obtain a reduction of the duty on 
bills of lading from sixpence to one penny ; also to remedy the 
defective working of the Acts for testing anchors and cables, and 
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to define clearly the responsibilities of registered owners for 
supplies to ships furnished without their knowledge or authority. 
But the most useful, perhaps, of all suggested legislation is the 
roposal for simplifying and consolidating all the Acts of Parlia- 
ment relating to the navigation of ships. Captains and shipowners 
must be clever lawyers now-a-days to understand all the Acts of 
Parliament under which their business is regulated; it would 
certainly be a t boon to them if they were paepeed with a 
simple digest of the law, in the preparation of which our legisla- 
tors would, perhaps, find ap things capable of improvement. 
Although dangerous at all times to assume the office of a 
prophet, we anticipate better freights during 1868 on several 

unds. The sootnation of ships in this country, our North 
erican Colonies, and the United States, has been very limited 
during the last two years, and at the same time the /oss of ship- 
ping by casualties has been unusually heavy. We need only refer to 
the cyclones and hurricanes in India and the West Indies in proof 
of this; but not only has the amount of tonnage decreased, but 
our commerce, which has suffered so long through over-tradin 
and financial disturbances, may now be expected to revive an 
create a more active demand for shipping, with a reduced supply ; 
these considerations, combined with the facts that the carrying 
trade must exist, and that it cannot go on unless made remune- 
rative, warrant us in looking forward to a season of steady pros- 
perity to the shipping interest. 


Messrs Stringer, Pembroke, and Co. (London) furnish the 
following table of average rates of freight per ton for Coals to 
the East—1860-67 :— 





Hong 
Bombay. } Caleutta.| Cape. |Mauritius.| Kong. | Shanghai. 

s 4d s da s d s 4 s ¢ 
1860..; 40 8 46 11 37 8 34 5 53 6 
1861.) 27 1 82 10 28 3 29 5 50 5 
1862..| 24 4 26 7 28 7 25 1 49 2 
1863.) 23 5 24 1 mk 24 8 eee 
1864.) 20 3 20 3 27 8 20 10 “we 
ie 17 - 24 4 27 5 23 1 44 5 
1866..| 38 7 34 5 30 5 30 6 51 10 
1867.., 40 4 37 8 30 - 33 9 5¢ 6 








The following paragraph, from a Liverpool report on the 
shipbuilding results in the Mersey in 1867, furnishes evidence 
of an important change which begins to attract attention, 
namely, the gradual removal of the iron shipbuilding trade to 
those ports and places—especially the Tyne and Tees—where 
iron and coal is the cheapest and readiest at hand. The 
paragraph speaks of the disadvantages of Liverpool in “ cost 
of coal and iron, as compared with the northern and east 
coast ports.” The effect of the increased cost of these two 
items on the Thames, added to higher rents, rates, and wages, 
has already almost closed entirely the shipyards in the east of 
London :— 


During the year 1867 Liverpool, like London and most ship- 
building ports throughout the world, has suffered severely from 
a great depression in the shipbuilding trade. The disastrous 
failures which have taken place have been one cause of this 
depression, and other causes, purely local, are such as the 
high price of labour in Liverpool, and the increased cost 
of coal and iron, as compared with the northern and east 
coast ports. In addition, the shipbuilders on the Mersey 
complain that the dock board exact enormous rents for yards ; 
that during the year many builders have given up at least one- 
half of the land they formerly occupied ; and that large tracts 
are lying idle and grass-grown, which, if a more liberal policy 
were adopted, might be profitably occupied. Some of the 
largest shipbuilders, such as Messrs Laird and Messrs Roydon, 
who have the advantage of good yards, on long leases, and who 
have also large capital, can compete with the great Clyde ship- 
builders and those on the Thames on equal terms; but even 
they, with all their resources, constantly refuse contracts, which 
are eagerly accepted by the lower class of shipbuilders on the 
Clyde and those newly-established in Ireland, as well as others 
at Shields, Newcastle, and other places on the east coast. 


VI—COTTON TRADE. 

Messrs Ellison and Haywood (Liverpool) report :— 

As regards the cotton trade, 1867 has been a most unsatisfac- 
tory one to all concerned. The almost uninterrupted decline in 
values has entailed immense losses upon importers of the raw ma- 
terial, and exporters of the manufactured article. Happily, our 
domestic consumers have operated with unusual caution through- 
out the year, and they have, therefore, come: off better than 
either importers or shippers; though, as is shown in the con- 
cluding table of the last page of our report, their earnings have 
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been considerably less than in 1866. It was little thought, twelve 
months ago, that we should witness a decline of 50 per cent. in the 
value of the raw material before the close of 1867, Consump- 
tion was restricted during the first three months by deficient 
ee gun the takings of the trade being only at the rate of 37,000 
bales per week, though the actual consumption was about 40,000 
bales per week: the difference being supplied by the surplus 
stocks held by spinners at the close of 1866; nevertheless, prices 
gave way 1d to 2d per lb. In April there was a further decline 
of 2}d to 23d: middling Uplands touchin _ per lb on the 
24th. This decline, brought about chiefly b vourable supply 
accounts from America and India, stimulated the demand at the 
close of the month and throughout May, largely increased the 
consumption, and led to a reaction of 1d in prices. From the 
close of May, however, to the end of the year, the tendency of 
values (with but slight interruptions) was downwards: the 
causes of the fall being the weakness of holders, the favourable 
character of the crop accounts, and the rapidly growing impres- 
sion that ante-war prices would be current at the opening of 
1868, which has turned out to be the case: middling Uplands 
closing at 74d, fair Egyptian at 73d, and fair Dhollerah at 5$d, 
against 15d, 17d, and 12}d respectively, at the close of 1866. 
During the greater part of April, the market was more 
depressed than at any time since May of the previous year, 
in which month occurred the failure of Overend, Gurney, an Co. 
Buyers operated very sparingly, while holders of the then recent 
pon | imports placed their cotton on the market as fast as it 
could be sampled, and displayed great anxiety tosell. Much of 
the arrivals had fallen into weak hands, who were compelled to 
realise, whi‘e a further portion, belonging to stronger firms, was 
— for sale owing to the prevalent want of faith in the sta- 
ility of prices. Moreover, business was restricted by the threat- 
ening attitude of home and foreign politics, the unsettled state of 
the Reform question, the apprehension of war between this 
country and Spain, and the fear of a breach between France and 
Prussia ; hence prices rapidly declined, middling Uplands selling 
at 113d on the 18th. ‘he low rates (the long looked for 
decline to 18 for American having been touched) attracted the atten- 
tion of operators, especially as business in Manchester showed 
some signs of improvement. The total decline in the value of the 
principal descriptions of cotton yarn and goods, since the close 
of 1866, is shown in the following statement :— 





———1866-7.—_—_, 
Dee. 29. April 24. Decline 
d d d 

Middling Upland.............sessse0 EB.  dpnagenan TOE scccesses 4 
Fair Pernambuco...........00+ sse++ aes IDS cactasees 3 
IE isis <inconccaneceunpans WY: dseéjan JSR» seccvsese 
POE SIRs aniscciacccnecdcetnenses BEE cictsanee ae 
PN a o5us kceciccasccsuceatese Ps indeameid Di. weabaeied 2 
WP PE aon shchdciacnskertbansisunsonse SE: Sancasian BER. cnecopies 2} 
We ME MIEEDN. wildisnosacdatoocacetnsaiaes IE | cesonesias LIBS ssssiseee 3 
IE ids i sin snissnssdneies 7 lbs, 11/6 ........ RE sccapetend 1/9 
GENIE sisi. ctn'dindncsvaces gd ibs. 13/3 ......... GEIR siersave’ 2/0 





The market opened very quietly in July, and during the first 
two weeks the Totaled weakness of holders, a less satisfactory 
state of trade in Manchester, and the fear of overwhelming sup- 
plies of cotton from the South, caused buyers to purchase -very 
sparingly, and led to a decline of 1d per lb in American and jd in 
Surats. From the 15th to the 22nd the demand again became 
very active: the low prices current, combined with a steadier 
market in Manchester and unfavourable crop advices from the 
States, causing spinners to purchase freely to replenish their ex- 
hausted stocks, and exporters to operate largely to fill orders 
held for the “ bottom of the market ;” but though the sales for 
the five days ended on the 22nd averaged 15,000 bales each, the 
demand was so freely met that American gained only 3d per lb, 
while East India kinds did not improve at all. The last week of 
the month opened firmly, but toned down towards the close, 
while prices receded 4d to }d per lb, making a net decline of 3d 
in Surats, jd in American, 1d in Brazil, and 1$d in Egyptian. 
In Manchester, the business done compared very unfavourably 
with that transacted in June. The tone throughout was quiet, 
and prices declined about 1d per lb, or $d more than the fall in 
raw cotton. The rate of production remained about the same as 
a month previously. 

Quietness was the prevailing feature of the market in August. 
American cotton being relatively cheaper than other kinds 
(middling Uplands 104d, and fair Dhollerah 8}d), the demand 
ran chiefly upon that growth, so that, whereas other kinds de- 
clined 4d per lb during the first ten days, it advanced $d per Ib. 
The following comparative statement shows that the result of the 
fluctuations since the close of June was a difference of from 1d to 
2d per lb against producers :-— 


June 30. 
d 






Cotton—Middling Upland .. 11 
Fair Dhollerah............ 9 
Yarn—40's Mule... 17 
30's Water .... 172 
Shirtings ....... 1 10/3 
Shirtings...........ccccscsseeees 8hlbs 12/0 














shortly witness a reaction. Whatever might be the range of 
prices towards the close of spring in 1868, it was thought that 
any further decline for the remainder of 1867 would be pre- 
vented by the gradual waning of the stock in this port. These 
views, however, received no sympathy from Manchester, while 
the confidence of those who held them was shaken by the con- 
tinued brilliant crop accounts received from America, and the very 
manifest inability of many holders (owing to financial weakness) 
to abstain from forcing the sale of their cotton. ‘The market was 
unsettled also by the continued failures in the manufacturing 
districts, the embarrassed condition of several local firms, and 
the renewed threatening aspect of continental affairs. Notwith- 
etanding, therefore, that the sales during the first ten days of 
the month averaged 11,000 bales each, holders were so anxious 
to realise that prices gave way $d per lb in American and Brazil, 
$d in Egyptian, and 3d in East India, from the rates current at 
the close of September. The near approach of these prices to 
the ante-war level at once brought about an improved demand, 
and from the 11th to the 19th, with an improved state of trade 
in Manchester, a very large business was done, and prices re- 
bounded $d per lb in American and jd per lb in Surats. The 
market was particularly strong on the 19th, the feeling being 
more excited than at any time since the previous year. But as 
there was no sdequate response in Manchester, buyers operated 
with more caution on the 21st, and the upward movement of 
rices was arrested. The announcement of the stoppage of the 
al Bank created considerable consternation at the close of the 
day, and caused the market to open very gloomily on the fol- 
lowing morning (Tuesday, the 22nd), while the unfavourable 
telegrams received from Manchester intensified the despondency. 
It will be gathered from the foregoing review that the course 
of prices has, with the exception of two or three very feeble 
reactionary movements, been uniformly downwards. This 
feature is plainly apparent in the following comparative state- 
ment of the prices of the leading descriptions of cotton, yarns, 
and goods, at the close of 1866, and at the end of each month of 
the past year, with the annual averages of 1867 and 1866 :— 


Yarn. Grey Printers. | Grey Shirtings. 


Cotton. ae enite, 
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The fall in the raw material was much greater than had beea 
anticipated by the majority of the people in the trade, and the 
opinion was very general at the opening in October that we should 
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10; 138 83] 163 153 | 510 7 #3/| 9 4$ 10113 

15 20 12 | 2g 21g | 75 99/12 7 47 

shickcbaesicalindl 4§ | Sh 5g | 1 TH 2 38) 3 2% 8 % 

a riceid erlb| - 4; - St| - 5} - 53 

Highest Jan. 1......,15 17 123 | 20 203 | 73 9 6 | 6 13 38 
Lowest Dec. 31....... 7 7% 5¢| 12% 12 | 49 6 - | 7 9 89 
Declne ...... perlbl 77 93 7 rt an) oe s | 6 64 


The opening and closing prices were also the highest and lowest 
of the year. ‘he decline has not been at all uniform in respect 
of the various descriptions of cotton and its products, some kinds 
having — way more than others; but on the average the 
gross fall has not been quite so great in Manchester as in Liver- 
pool, and the position of producers is somewhat better than it 
was @ year ago. 

Taking the average prices of the principal kinds of cotton, we 
have the following result :— 


7—— Average——, 


Decline 6j OC 
Decline in shirtings and priuters 
7— Decline——, 


1866. 1867. per Ib. per 

d d d cent. 

Orleans..........0..0+ IGE cacoee BRS, Sectivn . oe 30-23 
Pernambuco......... if i eg. > ee 32°11 
Egyptian ............ ee SUE atbons er eheeks 33°75 
aa a nikies of class of sadead 23°96 
Dhollerah............ | ee CE cues ee 26°04 
IEE sichassannanseep eases a. senses D . sesyen BSS 





The closing rates are as follow, compared with the final quota- 
tions of 1866 :— 
7——Decline——, 





per lb. per 

d cent. 

CPEROOIS iccndsitcsccocse 8 523 
Pernambuco Sie 531 
Egyptian ..........0 eae bid 
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7——Decline—-, 


Dec., 66. Dec., 67. per Ib. per 

d d d cent. 

BOSYENS...... 200000000 it sapeue OF aia Oh... 510 
Dhollerah ............ BRE S cc0.0 5} selids OL yee 56-0 
Bengal ............... wo ARG _ EPRe BO cee 48°6 





It now remains to draw attention to the tabular statements 
appended to this report. i 

Lhe import of the year amounts to 3,500,771 bales, weighing 
1,275,216,601 Ibs, being a decrease of 248,270 bales, or 81,735,988 
lbs, from the arrivals of 1866. 

The deliveries for home consumption have amounted to 2,512,500 
bales, or 939,291,640 lbs ; but as spinnners hold 40,000 bales less 
than they did at the close of 1866, the actual consumption hag 
reached 2,552,498 bales, or 954,517,505 lbs, which compare as 
follows with the figures of 1858-66 :— 


Min. Min. 
Year. bales. lbs. | Year. bales. lbs. 
) | 2,552,498. ..cvve 954, | 1862...... 1,185,500 ...... 449, 
1866...... 2,406,394 ....00- $90, | 1861...... 2,363,600 ...... 1,005, 
1865...... 2,084.730  ..c.0» 718, | 1860...... 2,523,300 ...... 1,079, 
1864...... 1,566,400 ...... 561, | 1859...... 2,296,700 ...... 977, 
1863...... 1.803,500 ...... 476, | 1858...... 2,174,500 ...... 907, 





The increase over last year is about 7 per cent., against an in- 
crease of 24 per cent. in 1866 over 1865. The weekly deliveries 
to the trade here averaged 48317 bales, against 46,853 in 
1866, and 39,129 in 1865; but the actual consumption has been 
at the rate of 49,086, 46,277, and 39,129 bales respectively. 
For the first three months of the year the rate of consumption 
did not exceed 40,000 bales per week, but since then it has 
gradually increased, and during the past two or three months 
has been much greater than was thought probable at the time, 
the impression being that the stock in this port would show a 
large excess over the estimates, and the deliveries to the trade a 
corresponding diminution, whereas the result was precisely the 
reverse. The present weekly rate of consumption we estimate at 
about 51,000 to 52,000 bales of 375 lbs each, or 45,440 bales of the 
average weight of 1860, when the consumption reached 48,520 
bales of 425 lbs. 1860, however, was an exceptional year. ‘If 
we take the figures for the three years ended with 1861, the 
comparison stands as 45,440 bales at the present time, against 
46,040 bales in 1859-61—a deficiency of only 600 bales. To 
reach the high average of 1860, we should require to use about 
55,500 bales per week of the average weight of last year’s deli- 
veries. 

The total export is returned as 1,015,940 bales, or 121,525 
bales less than last year. This decrease has been owing partly 
to the working up of previously existing stocks, and partly to 
the diminished cousumption in Germany, Holland, and Belgium, 
caused by the disturbed state of political affairs. The total 
weight of cotton exported we estimate at 354,154,500 lbs, against 
$93,753,000 lbs in 1866. 

The aggregate stock remaining in the ports at the close of the 
year was Officially declared to be 554,803 bales, including 447,468 
bales in Liverpool, against 581,570 and 516,770 bales respec- 
tively at the end of 1866. The Liverpool figures showed a os i- 
ciency of 17,540 bales as compared with the previous estimate. 


Subjoined is a comparative statement of the stocks in the 
ports and in the hands of spinners on the 31st December, 1867 
and 1866 :— 


























In the Ports. {Held by Spinners. Total 
1867. | 1866. | 1867. | 1866. | 1867. | 1866. 
— —. ion — ——} 
American ..........0 104,000) 167,000} 40,000) 45,000} 144, 212,000 
Brazil, Egypt, &c...| 127,000| 80,000 20,000] 19,000} 147,000} 99,000 
East India, &....... 324,000) 334,000} 20,000) 56,000} 344,000) 390,000 
 iisigin senna 555,000) 581,000’ 80,000) 120,000! 635,000) 701,000 











There are, therefore, 635,500 bales unconsumed, against 701,000 
bales a year ago. 

The exports of cotton goods, in 1867, were without exception 
the largest on record, exceeding those of the previous largest 


year (1266) by 69,000,000 yards, or about 2} percent. The 
excess over 1866 was 269,000,000, or about 10 per cent. The 


whole of the increase was taken by Turkey, Egypt, and India; 
the variations in respect of other countries about balancing each 
other. The shipments of yarn exceeded those of 1866 by 
33,400,000 Ibs, or 17 per cent. Of this increase Germany and 
Holland took 15,000,000 ibs, India and China 7,900,000 lbs, and 
Turkey 3,200,000 Ibs. The yarn exports are still behind the 
average of 1858-61, though only to the extent of 10} per cent. 
Taking the weight of yarns and goods together, the shipments 
of the past year were oe than in any previous year, except 
1860, and only 63 per cent. short of those. This will be seen at 
a glance at the figures in the table at the foot of the last page of 
this circular. 

In Piece Goods, the principal falling off, as compared with 1860, 
is to the United States—140,200,000 yards. There is a decrease 
of 70,800,009 yards to India; but a large portion of 285,500,000 
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ards additional shipments to Turkey, Syria, and Egypt, found 
their way to India, being sent overland via Alexandria. In 
Yarns, the chief decrease is to Germany and Holland—18,900,000 
lbs. There is a slight decline to all other countries, the total 
decrease being 24,900,000 Ibs. 

On page 7 we give a tabular statement of the value of raw cotton 
imported, exported, consumed, §\c., for the past ten years. The 
average prices per lb we estimate as follows :— 








Import. Export. Consumption. 

d d d 

1867 1 ee te 103 
1866 wren 13 EEG... cretvonne 14 
1865 15 ip seen 15 
SB. cecwweees TBD ccccicee 22 
208  cvescoese BEE: exbacnees 20 

i nana 4 slant 144 








The value of the stock is given at the current prices of the 
8lst December of each year. ; ; 

On the last page of our report will be found a series of tables 
relating to the progress of the cotton trade of Europe and America 
during the forty-five years ending with 1865. We have first, the 
consumption of cotton in Europe, with the sources of supply, in 
average periods of five years from 1821 to 1865, in packages and 
weight ; next, an account of the exports of cotton manu- 

tures and yarn from Great Britain to the chief districts in 
the world, in 1820, and each subsequent fifth year to 1565; and 
lastly, particulars of the amount and distribution of the cotton 
of the United States from 1821 to 1860, in average periods 
of five years. ¢ . 

On page seven we give particulars of the consumption of cotton 
in Great Britain and the various countries of continental Europe in 
each of the past three years, as compared with the great year, 
when the largest deliveries on record took place. The total im- 
port into all Europe in 1867 amounted to 4,213,000 bales, of 
which 3,501,000 bales were received into British, and.742,000 
bales into continental ports. Of the 3,50),000 bales into 
Great Britain, 2,015,000 bales were re-exported to the conti- 
nent, making the total euppiy to foreign Europe 1,727,000 bales, 
and leaving 2,486,000 for British consumption. The stocks at 
the close of the year showed a decrease of 50,000 bales, as com- 
pared with those of twelve months previously, so that the delive- 
ries reached 4,253,000 bales, of which 2,512,000 bales were to 
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English, and 1,751,000 bales to continental spinners. ‘Ihe fol- 
lowimg is an account of the 
Sorry, &c., for Evrore in 1867, with the Ds.ivertes in 1866, 1865, 
and 1860, in Thousands of bales. 
Ame- Egypt, W. 1 E.LS& 
ImportintoG.Britain) rican. Brazil. <e. &e. Chiva. Total. 
lessre-exporttothe> 998 ... 349 ... 186... 106... 847 ... 2,486 
Continent............ 
| Export from G. Britain F 
to the Continent...... 228 ... 88... 12 23... 664... 1,015 
Direct import into the 
Continent ........6++ 269 ... 105 ... 200 ... 99 89 .. 712 
Total import in 1867... 1495 ... 542 ... 398 ... 228 ... 1550 ... 4213 
Stock, Jan. 1, 1867... 221 eo. Th. OO ee 
Total supply for 1867..1716 ... 604 ... 435 ... 252 ... 1936 ... 4943 
| Stock, Dec. 31, 1867... 124... 92... 58... 47... 359... 680 
} —— a ees a 
| Total deliveries. 1867 1592 ... 512 ... 377 ... 205... 1577... 4268 
| _ 1866 1845 ... 488 ... 426 ... 163 ... 1776 ... 4198 
— 1865 362 ... 354 ... 716 179 ... 1837 ... 3448 
— 1860 3481 ... 125 ... 145 ... 46 524 ... 4321 





The real consumption of Europe we estimate as follows, in mil- 
| lions of Ibs :— 





Per 
Cent. 


| Per Per | Per 

1867. | Cent. | 1866, | Cent. | 1865. Cent. | 1860. 
Gt. Britain.| 954.5 60.6 890.7 59.7| 718.6, 60.4] 1079.3 
Continent ..| 618.5} 39.4) 601.8} 40.3) 471.2) 39.6) 717.8 


a a 
CL TEEN, 2 








_ | | |__| 
| Total. | 1573.0) 100.0| 1492.5) 100.0 1189.8) 100.0) 1797.1} 100.0 
, - 








In arriving at these figures, we assume that continental spin- 
ners hold 20,000 bales less in stock than they did at this time 
|last year. It will be observed that the proportionate consump- 
tion of Great Britain is rather more than in 1860. The dis- 
turbed state of politics has led to a reduced consumption in Ger- 
‘| many, Holland, and Belgium. The French trade has been 
almost stationary; but Spain, Italy, Austria, and Russia, all 
/! Show an increase. Messrs Stolterfobt, Sons, and Co., from whose 
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valuable septennial report the preceding particulars are gleaned, 
estimate the import into Russia at 200,000 bales (which are included 
under the head Russia, &c., in our tables), exciusive of 60,000 
bales received overland from Bokhara and Persia, against 30,000 
bales received last year, making a total supply of 260,000 bales, 
against 244,000 in 1866, 

Our concluding tables furnish an estimate of the weight and 
value: of the total production of cotton manufactures in Great 
Britain, withthe costof production, and the balance remaining for | 
interest of capital and profits, for each of the past ten years; 
and a statement of the weight of yarns and goods produced, the 
quantities exported and consumed at home, and the stock on 
hand at the close of each year. 

The total weight of yarns and manufactures produced in 1867 
reached nearly 840 million pounds, or about 8 per cent, more than 
in 18466, when the out-turn amounted to 775 millions. As com- 
pared with the average annual production of the three years 
ended with 1861, namely, 913 millions, the figures for 1867 show 
a deficiency of only 8 per cent. 

In our last annual review, we drew attention to the important 
fact that the quantity of yarns and goods exported in 1866 repre- 
sented a much larger proportion than usual of the total uc- 
tion, leaving a much smaller proportion than usual for home con. 
sumption, During 1867, nearly the whole of the increased pro- 
duction has been exported, so that the proportionate takings of 
domestic consumers has been further diminished. Of the total pro- 
duction of 1867 82} per cent. was exported, against 81 cent. 
in 1866, 77 per cent. in 1865, and 75} per cent. in three 
years 1859-61; leaving 17}, 19, 23, and 24} cent., respec- 
tively, for home consumption and stock. This falling off in the 
home demand is owing, in some measure, to the high prices of| 
food and the generally bad state of trade which have existed 
during the past two years; but, chiefly, to the increased con- 
sumption of woollen and linen fabrics, brought about by the || 
enhanced value of cotton goods during the American war. In 
1860, the home consumption of cotton fabrics amounted to about 
6lb per head of population ; but last year it did not exceed 43lbs 
per head— a decrease of about 21 per cent.—due allowance being 
made for increased population. 

The value of the entire production we estimate at 87,191,000, 
or 24.9d per lb—against 103,121,000/, or 31.8d in 1866—and 
83 266,000/, or 32.3d per lb in 1865; andthe cost of production 
at 74,600,000/, or 21.3d perlb, against 83,246,000/, or 25.8d per Ib | 
in 1866—and 71,107,000/, or 27.6d per Ib in 1865. 

The stock of goods in first hands on the 31st ultimo remained 
about the same as twelve months previously, namely, about two- | 
and-a-half weeks’ production; but the stock of cotton in the | 
ports, or held by the trade, was about one week’s requirements 
for consumption and export less than at the close of 1866. 

It is never a very easy task to forecast the future of the cotton 
market, to estimate the probabilities of supply and demand, and 
to predict the course likely to be followed by prices ; but this 
year the work which the statistical seer has to accomplish is 

more than usually difficult. We have yet to learn what effect 
the return to ante-war values will have upon supply ; to what 
extent the delivery of the crops already grown will be retarded, 
! 


—_— 


and to what extent, if any, the production of next season, 1868, 
will be diminished ; and, until we know something definite on both 
these points it will be impossible to foretell, with any degree of 
accuracy, the future course of prices. 

From the Southern States the latest accounts are almost v 
gloomy, the planters being represented as utterly ruined, an 
the labourers as completely demoralised; but we are not inclined 
to attach too much importance to these dismal advices. No doubt 
many planters, who borrowed money and engaged labour in the 
expectation of getting 20 to 25 cents per lb for their cotton when 
gathered, have been ruined; but we are convinced that now 

rices have descended to a safe level, other planters, and abun- 
Soube of fresh capital, will be forthcoming to fill up the gaps 
caused by previous failures. Nor do we think there will be any 
difficulty in procuring sufficient labour to secure 23 to 3 million 
bales in 1868-9; while, with favourable weather, even more than 
3 millions may be raised. The fact is, the South must produce 
cotton or nothing ; it will pay better than grain, for the present 
high prices of wheat and Indian corn are not likely to be current 
twelve months hence, and there is no other product to which she 
can turn her attention with advantage. It is essential also to 
the North that a good cotton crop should be produced, unless 
she is prepared to export gold (much to the injury of her domestic 
trade) in payment for her European imports, and on this account, 
as well as for other reasons just stated, politicians in both sec- 
tions of the Union wili combine to remove any artificial obstacle 
that may hinder the satisfactory progress of the culture. 

As regards Jndia, wedo not expect that the reduced prices will 
materially affect the amount of cotton grown ; though a larger 
proportion than during the past five or six years may be diverted 
to China, or worked up by domestic consumers. But any reduc- 
tion in our proportionate supplies from India will be more than 
made up by increased imports from America. Our reason for 
declining to believe that any material decrease will take place in 
the growth of cotton in India is, that there is no other product 
which the ryots can substitute with greater advantage: the tall in the | 
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value of grain and other articles having been such as still to 
leave the cultivation of ectton relatively “(though of course not 
actually) as profitable as before. No doubt, some decline will 
take place—but very little, and that little only temporarily. At 
the same time, as we observed above, Great Britain will receive 
less, while Indian consumers and China shippers (from Bengal) 
will take more. 

Touching the question of supply for the year just commenced, 
our impression is that, with a crop of 2} to2} million bales, we 
shall get from 1,300,000 to 1,450,000 bales, say 1,400,000 bales 
from America, against 1,225,000 bales last year. From the 
Brazils we look for a large i increase, owing to the greatly extended 
cultivation of the fibre which kas taken place in the more south- 
ern provinces of the Empire, of which Santos and Rio are the 
shipping ports. Last year we received 437,000 bales—this year 
we expect 540,000 bales; but, as the packages are small, the in- 
crease will not be equivalent to more than about 37,000 bales of 
American weight. From Egypt and Turkey, we shall probably 
obtain rather more than in 1867—say about 220,000 bales, 
against 198,000 bales; but the West Indies, Peru, &c., are not 
likely to send us more than last year—say about 130,000 bales. 
The greatest uncertainty attaches to the Indian supply. Quite 
as much cotton has been produced as last season ; but the ques- 
tion is—Will not the present low range of prices tend to retard 
— in the early months of the year, and so delay a more than 

rtion of the shipments until after the monsoon, when 
it it woukd too late to arrive here before the close of December? 
Some time the cotton must come, but a large portion of it may 
not arrive until 1869. There will be a considerable decrease in 
the arrivals, owing to the increased shipments to China from 
Bengal, and pulen the imports from Bombs and Madras will 
also show a small deficiency as compared with last year. The 
total receipts will probably reach about 1,300,000 bales. If 
the pre-monsoon shipments are large we shall get more, if they 
are small we shall get less, than this figure. 

A recapitulation of the foregoing estemates compares, as fol- 
lows, with the actual imports in 1867-66 :— 


1868. 
bales. 


1867. 
bales. 
1,226,000 ... 
437,000 ... 
198,000 ... 
129,000 ... 
1,511,000 ... 


1866. 
bales. 
1,163,000 
407,000 
200,000 
112,000 
1,867,000 


i and Turkey 
West Indies, &. , 
East Indies, &c. ........ paathocbictts 1,300,000 ... 
- 3,501,000 ... 3,749,000 
This differs very little from the import of last year; but as the 
direct shipments from the United States to the continent will be 
cumtieie larger than in 1867, there will be a much smaller 
demand for export from this country, and the supply available 
for home consumption will be, therefore, greater than the above 
figures would seem to indicate. Lust year the exports reached 
1,015,000 bales, and the imports 3,501,000 bales, leaving 
2,486,000 bales for home use: this year we do not think the 
shipments to the continent will Pc 800,000 bales, out of an 
import of 3,590,000 bales, so that there will be 2,790,000 bales 
left _ domestic consumption, or 304,000 bales more than 
in 18 
A supply of 2,790,000 bales would admit of an average weekly 
tT of 53,650 bales, against 49,086 bales last year, or 
within 1,950 bales of the large figure reached in 1860, and 1,310 
bales more than the average of 1659, 1860, and 1861 : the average 
for 1860 being equivalent to 55,500 bales, and that of 1859-61 to 
52,340 bales, of the present weight. When we take into consi- 
deration the great expansion in the foreign demand for our cotton 
products, and the increased requirements for home consumption 
which may be expected to arise as the year progresses, 
the prospective supply of the raw material just fore- 
shadowed is certainly not more than will be wanted. Jt follows, 
therefore, that though there will be numerous fluctuations in prices, 
little, if any, average decline from present rates—say 7$d for middling 
Orleans and 53d for fair Dhollerah—can be expected. Any im- 
t decline would be ultimately detrimental to the trade, in- 
asmuch as it would discourage cultivation and curtail supplies for 
1869 ; while any serious advance would act equally injuriously 
by arresting the demands for our yarns and fabrics. 
Subjoined we give a comparative statement of the supply and 


stocks for six years, reduced to bales of the uniform weight of 
400]b (in thousands of bales). 


524 
113 


3,822 
93 


Stock in ports lst January 
Ditto held by the trade do. 


Total of cotton 
Add stock of goods 1st Jan. 


3,832 
97 


3,848 
82 


3,930 | 3,081 


2,979 
102 


2,586 | 2,186 
180 | 381 


Total of cotton and goods) 3,929 ‘ime 2,766 > 2,567 
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Inport into Great Brrrarn in 1867. 
Average 
weight. 
lbs. 
444 
162 
492 
345 
180 
382 
300 
296 
262 


Total 
bales. 
American seainmshimaaind 1,225,688 
437,208 
181,173 
16,995 
129,015 
BNE Sisk dsciscucbicdebacesnseceviiee 1,095,441 


China and Japan 


TIT icsinishiniibcnsctiintemuasisibinhenniel 3,500,771 
Total in previous Four Years. 
1865. 1864. 
bales. bales, 
461,927 197,776 
340,261 212.192 
333,575 257, 102 
80, '303 61,798 
131,120 ‘ 59, 645 
956,886 ... 1,043,378 
177, '882 173,648 
131,757 182,488 
141, 610 399,074 


1866. 
bales. 
a 162, 745 
407,646 
167,451 
32,770 
om 826 


1868, 
bales. 
131,900 
137,900 
204. 270 
44,430 
23,000 
898,900 
177,000 
153, 000 
161,800 


American 


Turkey, & 
West India, &.. 
Surat 


+ 3,749,041... 2,755,321 . 2,587,096... 1 1932, 200 





c-~Average weight of Packages past Five Years. 

1867. 1866. 1865. 1864. 1863. 
Ibs. Ibs. Ibs. Ibs. 
441 423 438 440 
174 160 180 180: 
490 492 500 470 
340 350 355 344 
180 180 200 200 
383 390 390 390 
300 300 300 300 
298 300 300 300 
326 240 240 200 


347 364 


DN : ciniconscscassin 
West India, & 


362... 355 


American Crops, &c., 1866-7, 1865-6, and 1859-60. 
1866-7. 1865-6. 
2,027,000 2,214,000 
135,000 


1859-60. 
4,669,000 
154, 000 


Receipts at the ports 
Taken from plantations 


4,823,000 
2, 669,000 
590,000. 
515,000 
787,000 
185,000 
4,746,000 
"998, 000 


2,329,000... 
1,258,000 
221,000 
69,000 
620,000 
127, 000 


2,204,000 
1,216,000 
198,000 
139,000 
653,000 
198,000 
2,404,000 
82,000 


Total crop 
Exported to Great Britain.. 


Other fn. ports. 

Consumed in the North 
os South 
Total deliveries 

Stock close of season 


2,295,000 
282,000 


Exports of Prece Goops and Yarn to the Chief Districts of the World, 
during the entire year, and the corresponding totals for the four 
previous years. (The figures representing millions and tenths, 
viz. :—120.0 yards = 120,000,000 yards.) 


Piece Goods. 1867 1863 


lYards. 
120.0 
42.9 
53.8 
27.8 
74.0 
597.5 
36.4 
34.4 
86.6 
196.2 
155.8 
179.3) 
215.9 
73.0 
754.8 
7.3 
od 
Total siensasbersossseseresnsneconssil 
Total value 


1866 | 1865 | 1864 
Yards. 
51.9 
17.7 
38.7 
33.4 
62 2 
317.6 
16.3 
23.7 
71.6 
169.1 
91.6 
69.4 

46.5 } 
30.4 
559.8 
23.6 
83.0 


Yards. 
104.1 
56.3 
53.6 
85.1 
69.0 
465.0 
23.5 
39.1 
114.8 
206.9 
170.3 
147.7 
188.6 


Yards. 
84.1 
21.5 
42.5 
32.4 
60.9 

305.0 
19.8 
30.2 

122.4 

189.9 

114.6 
87.6 

126.3 
60.0 

562.6 
25.6 


129.6 


Yards. 
45.3 
19.6 
33.7 
30.4 
51.9 
301.0 
20.8 
27.6) 
64.1 
197.4 
146.3 
112.1 
73.5 
40.6 
477.0 
17.9 
89.7 


To— 
Germany and Holland 


Portugal 

Gibraltar and Malta 

Italy and Austria 

Turkey, Syria, and Egypt 

West and South Africa 

British North America 

United States 

West Indies and Central America.. 


Other South American States 
China and Hong Kong 

Java and Philippine Islands 
British East Indies 

Australia 








1,706.5 
37.5 


¢ |2,015.0 
44.8 


1,748.9 
43.9 





lbs. 
26. 8 1 
9.5 
6.1 
2. LE 
23.5 
6.6 


lbs. 


73.5 


To— 
Germany and Holland 
Italy and Austria 
Turkey 
China and Hong Kong 
British East Indies 
Other countries 

172.4) 139.6 7 

15.1 13.7 





4. 
8. 
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and Vaive of Yarns and Manufactures Exported during each 
of the past Ten Years. (The figures in millions and tenths, as 


. 1867 estimated. 
= Total 
Hosiery, Value, 
Small- all 
Yarns.——, -—Piece Goods.—, wares, &c. kinds. 
aga “The. £ Yards. £ £ £ 
| ot co 172.5 .. 152 ... 2845.2 ... 533 2.9 71.4 
1966.....- 1000 ... 187 ... WES ... WA 3.0 74.5 
|| 1966...... 108.4 ... 103 ... 2015.0 ... 448 2.1 57.2 
1864.....- 75.7 ... M1 «. 17489 ... 439 1.8 54.8 
I ies Beige aS . G8 .. BGS ... SES 1.9 474 
1862.....- Oe ow: GR ccc Oe cn TS cs TS 
1961...... 177.8 «. SP. nc: Sonn: ee ce cs Oe 
1860....+- TOE ne ven SEO cco SE ce ES .. TES 
1859.....- TOD cee De cn SOO ce SE me le 
23: vce SM come. Sa 
ee a ee ee 


F sioe 200.0 ... 96 ... 23241 ... 32.0 


Vatuz of Corton Imported, Exported, and taken for Home Consump- 


tion, during each of the past Ten Years, with the Value of the Stock 
| on hand at the close of each year. (Figures in thousands—thus, 












































798 = 58,798,000/). 
| = = Stock. 
rc: —Import.——, Export. Consumption. Total 
Average value. 
Years. price. Value. Value. Value. Dec. 31. 
d £ £ £ £ 
53,798 ... 14,018 41,262 5,657 
75,829 ... 19,483 51,958 13,951 
63,233... 17,123 47,257 14,230 
ee 82,208 ... 22,144 52,462 17,000 
-» 58,014 ... 21,608 40,689 12,045 
+ 981,102 ... 12,480 26,784 13,739 
oo STOR we Te 32,205 13,200 
.. 86,642 ... 5,470 28,910 6,902 
32,2538 ... 4,148 27,577 6,478 
27,241 ... 28343 24,811 5,341 
A Comparative StaTEMENT of the Total Yearly and Weekly Average 
Consumption of Cotton in the various Countries of Europe for the 
| Years 1867, 1866, 1865, and 1860. 
Ygarty Toran (Consumption) in Thousands of Bales. 
Countries. 1867. 1866. 1865. 1860. 
Great Britain (less export).. 2.512 ... 2.436 2.034 2.633 
608 ... 614 569 621 
Mi... 184 106 117 
a 72 75 64 
Bae ass 403 256 307 
ee ons 51 56 77 
ae. axe 15 27 72 
ee 127 93 106 
346... 294 232 324 
inde csieiessnenne 4.263 ... 4.196 » 9d 448 4.321 
WeekLy AveraGEs (Consumption) in Bales. 
Countries, 1867. 1866. 1865. 1860. 
G. Britain (lessexport) 48.317 ... 46.885 39.115 50.633 
11.808 10,943 11.942 
3.538 2,089 2.250 
1.385 1.442 1.231 
7.750 4.923 5.904 
981 1.077 1,482 
288 519 1.285 
2.442 1.788 2.089 
5.654 4.462 6.211 
80.731 66.308 83,077 
Comsumerion of Evrors, with the Sources of Suppiy, in Average 
Periods of Five Years, in 1,000’s of bales. 
I.—ConsuMPTION. 
{ 1821-25. 1826-30. 1831-35. 1836-40. 1841-5. 
1| Great Britain ............ ran: Tea eae eae 
etic, SO MR Su 415 
| Ba trope iit BR ie. A a ER 314 
Se S87 ... 1122... 1,868 ... 1,786 ... 2.007 
i II.—Sourcas oF SuPPLy. 
ten ann 496... 707... 929... 1,278 ... 1,615 
ao Tincecsocabsasens mm .. W.. MWe 105 
est India, &............ a Se ae 57 
Kast India, &c............. SG We ee 198 
Meypt, Be. csees eae 122 
Ee 887 1,122 ... 1,363 ... 1,785 ... 2,097 


Italy and Austria 
Turkey, Syria, and Egypt ......... 
West and South Africa 


Brazils....... sient oavaeniinan sine 


China and Hong Kong 


i 
i 
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rr eee eeSShe 
I.—Consumprion. 


Il._—Sources or Suppty. 





1846-50. 

Great Britain .............. evee §=1,458 
PUG sin. thascnncstuicciatawoes ° 355 
Rest of Europe ..........000+« 421 

WOUND  .isitescccdeakbovssae 2,234 
RMAUTON. cio inicinsdindctariesin 1,711 
TONED .cncessckbiicscesss nals 131 
West India. &c a 30 
Bast India, &c..........cecceees 233 
TG tan ccccescceccccssance 129 

TOE icsitaiiatt isenaia 2,234 


1856-60. 
2,265 
527 


963 





29 


toe 


2,865 
153 
35 
540 
162 ... 


3,755 


Export of Prece Goons and Yaan from Great Britain to the Chief 


Districts of the World, in each of the following years, 


Piece Goods. 





To— 


Germany and Holland .............. 
Portugal, Azores, and Madeira...... 
Gibraltar and Malta 


CORP eeeeenerenees 


See eeeeeeeeesesesees 


Cee ewereereeeee 


British North America ............... 
United States 


OOP e meee eerenereeeeeseeeee 


Other South American States ...... 


British East Indies........ paceman 
China and Hong Kong ............... 
Java and Philippine Islands......... 


POR OO eee ee eesereeseseresseeeeses 


TIMER csthacachhssciptaelene ati yards| 


To— Yarn. 
PR icnciansdsnscnss pliitaehseongeente 
Germany and Holland ............... 
Italy and Austria ..........0-ssesseses 
EE snpcbbenaceushuisainioesianndonn 
British East Indies 


Other countries .........ccccccccccccees 
NEE .icsoncunnndsinaitninensanlind Ibs 
Total VALUC ....00cc0reccceceeeee £| 


























1835 


Yards.| Yards.| Yards.| Yards. 








Piece Goods. 
To— 
Germany and Holland ............... 
Portugal, Azores, and Madeira...... 
Gibraltar and Malta .................. 


Italy and Austria .............ccc000 
Turkey, Syria, and Egypt ......... 
West and South Africa ............... 


British North America ............... 
United States 


British East Indies.................06 
China and Hong Kong ............... 
Java and Philippine Islands......... 


ROE Nasstpidinesandendihdens yards 


To— Yarn. 
PMID licinncitdhnetbiipacontsintestadaste 
Germany and Holland ............... 
Italy and Austria 
TOOR  Kcacecbitinas 
British East Indies 
China and Hong Kong ............... 





Other countries ...........sceeceeeeeees 


Total 





— — aaa 




































































86.1) 38.9 
19.0} 31.7 
34.7] 58.9 
37.3] 58.0 
8.9 16.6 
16.9} 24.1 
74.9) $2.1 
78.2| 104.2 
58.8] 76.8 
39.6] 78.5 
51.8| 145.1 
11.2} 13.5 
11.6) 16.4 
2.3} 5.2 
16.8| 24.7 
557.5| 790.6 
15.2) 168 
the. | Ma, 
21.1; 169 
41.7| 63.5 
7.0} 11.5 
16) 33 
5.4, 16.0 
2.8) 1.8 
3.6, 5.4 
88.2) 118.4 
B72 2B 

1860 | 1865 
Yards.| Yards. 

98.0} 102.0} 93.7 
62.9} 48.6 
42.8) 33.2 
93.3) 63.7 
312.0) 313.9 
45.8} 20.1 
87.41 30.6 
226.8) 126.5 
158.0} 191.9 
156.2} 111.5 
175.5} 86.2 
825.1} 5532 
223.0] 136.0 
101.2} 58.1 
22.4, 25.8 
192.3] 1584 

2,776.2|2,031.4 
40.3} 45.2 
lbs. lbs. 
au. 42 
92.41 45.8 
20.5] 15.5 
19:6, 8.2 
80.7} 15.2 
8.8) 12 
22.2! 15.6 
197.3} 108.2 
99} 103 


1861-5. 
1,665 


2,865 


1,380 
2,865 


The 
figures representing millions and tenths of yards and or 


1840 





Yards. 












































































































440 
756 


798 
201 
73 


418 


70.9 
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Foonom 
[acanen lt, ite 


re 


Aw Estimate of tho Weight and Value of the Total Production of Cotton 
Manufactures in Great Britain, with the Cost of Production, and 
the Balance Remaining for Interest of Capital and Profits for each 
of the past Ten Years. (000's omitted, thus 907,836 — 907,836,000.) 


Particulars. 1858 1859 1860 1861 1862 


lbs. 
:005,477 
105,575 


lbs. 
449,821 
76,469 


lbs. lbs. 
977,633)1,079,321)1 
102,651| 113,328 


lbs. 
907,836 
95,323) 


Cotton consumed 
| Less waste in spinning) 
899,902} 373,352 


$12,513 965,998 


Exported in yarn | 200,017 
Do in piece goods, ap-| 
parel, &e. ........+.4. 
Retained for home con- 
sumption and stock. 


| Yarn produced 874,982 


| 


192,206} 197,348} 177,848] 88,554 


452,646) 500,866) 542,770) 496,284) 324,128 


159,850} 181,910} 225,880) 225,770) *39,380 





Total as above 812,513} 874,982) 965,993) 899,902) 373,352 


z£ 
9,458 


£ 


9,870 


Declared value of yarn 
exported 

Do piece gods, ap- 
parel, &c., do 

Estimated value 
home consump., = 16,480} 





87,025; 48,059! 46,248 





19,706 24,470 


Total value of goods 
63,084; 80,588} 74,331) 42,726 


Cost of cotton consum'd| 24,811) 28,910) 32,203) 26,784 


Paid in wages and other 


| 27,910} 30,880} 38,600) 31,360; 14,520 


52,721] 57,907; 62,510) 68,565) 41,254 


} 


316 


Balance left for interest 


of capital and’profits} 10,363) 14, 18,078) 10,766 1,472 


Particulars. 1863 1864 1865 1866 1867 





—— - 


lbs. 
890,721 


115,793 


lbs. 
954,517 
114,533 


lbs 
476,445 
71,466 


lbs. 
561,196 


78.567 


lbs. 
718.651 


|! Cotton consumed 
100,611 


|| Less waste in spinning’ 


|| Yarn produced 404,979] 482,629] 618,040] 774,928) 839,984 





|| Exported in yarn 
| 


|| Do in piece goods, ap- 
||  parel, & 

|| Retained for home con- 
sumption and stock.) 


70,678 71,951 95,563) 134,885) 167,319 


$21,561] 332,048] 490,607] 526,881 


Orr one 
014,008 
12,740 


404,979} 


78,630} 142,120) 149,486) 146,284 





482,629] 618,040] 774,928] 839,984 


| 
1} 
| Total as above 
i 
} 


£ 


8,679 


£ 
13,700 


| Declared value of yarn 
exported 
Do piece goods, 
| _ parel, &., do 
|| Estimated value 
home consump., &c. 


10,351 





ap- 








49,046 51,005} 66,386) 


2,070 23,085] 
| 


| Total value of goods 
produced 


21,910) 





59,795 





Costof cotton consum’d 
Paid in wages and other| 
expenses | 


40,689 


15,690} 18,680) 33,338 


56,379) 71,14: 71,107) 74,600 


Total expenditure 
Balance left for interest/ 


of capital and profits; 3,416) 5, 12,159} 


* Excess of export over production to be deducted. 


12,591 








Tue WeicuT of Yarns and Goons Produced, the Quantities Exported 
and Consumed at Home, and the Stock on hand at the Close of 
each Year. (000's omitted, thus 177,360 — 177,360,000). 


1858 1859 1860 1862 


Chain 
Ibs. Ibs. | lbs | Ibs Ibs. 
| Stock on hand, Jan. 1.) 177,360) 179,210) 189,120} 242,000! 293,770 
| Yarn & manufactures} 
812,513} 874,982} 965,993] 899,902! 


1861 
| 


378,352 


| 989,873 667,122 


Total supply 





1,054,192) 1,155,113) 


1,141,902! 
|| Yarns &goodsexported| 652,663) 693,072] 412,682 
Estimated actual home 


consumption 158,006} 172,000; 173,000 


740,113 674,132 


174,000} 102,000 


| 
4 














j 
{ ES 
‘} Total deliveries | 810,668] 865,072| 913,113] 848,182] 514,682 


Do in the ports, Dec, 31 





| 1858 | 


| 


1859 | 1860 | 1861 


Ibs. 
189,120 


Ibs. 
Stock on hand, Dec. 31| 179,210) 
Do of cotton held by 
the trade, Dec. 31...| 37,800 


Do in the ports, Dec. 31) 152,158; 


lbs, Ibs. | 
242,000) 293,770) 
| 


37,700 
192,557) 


86,100) 
250,549 


37,600 


279,207] 


Estimated total weight| 
of yarns, goods, and| 
cotton, Dec. 31 


369,168) 419,377 


578,649} 610,577 335, 699 
re 
| 1864 | 1865 1866 1867 


1863 


lbs. 
152,440 


Ibs. 
72,180 


lbs. 


40,810 


Stock on hand, Jan. 1. 
Yarns & manufactures 
produced 404,979) 482,629} 618,040 


557,419] 


392,239 


Total supply 554,809] 658,850 


Yarns & goods exported) 403,999) 475,920 


Estimated actual home 


consumption 93,000} 110,000} 150,000 


Total deliveries 485,239] 513,999] 625,920 


Stock on hand, Dee, 31 40,810 
Do of cotton held by 
the trade, Dec. 31... 


72,180 32,930 


18,000 
119,667 


$1,564 
194,482 


32,868 
149,776 





Estimated total weight! 
of yarns, goods, and 


cotton, Dec. 31 209,847} 266,856 


215,574 





VII.—LINEN TRADE. 

Messrs Geo. Armistead and Co. (Dundee) report :— 

The dulness and inactivity which prevailed in our trade at the 
close of 1866, and which led to a partial stoppage of flax spinning 
machinery, has continued throughout the whole of 1867, with 
greater or less intensity. There have been a few ixtervals inthe! 


course of the year when the depression seemed to be somewhat 
mitigated, so as to give hope of a return of good trade; but 
various circumstances have been in operation, or have from time 
to time arisen to counteract the tendency to improvement, 30 
that each short period of activity has been followed by. one of 
relapse, attended with protracted dulness. As a natural conse 
quence of this unsteady state of trade, the general tendency of 
prices has been downwards, and as both manufacturers and spim 
ners have, as a rule, anticipated the decline in prices of yarns 
and raw material, the trade has been most unremunerative for 
all concerned, snd during the past year a good deal of the ad: 
vantage of previous years of good trade has been lost. 


The chief causes which have been in operation exercising al 
unfavourable influence on our trade have been:—1. The inade 
quate supply of raw material. This has been particularly expe- 
rienced the last two or three years in the flax trade; the sypply 
has not kept pace with the demand, and the consequence is, that 
prices have been maintained at an unnaturally high level. 2. The 
over-production of yarns and cloth has been one of the greatest 
evils our trade has had to contend with. The period of prom 
perity which was experienced in 1864 and 1865, in consequence 
of the dearness of cotton, gave an unneture! stimulus both tothe 
spinning and weaving departments of the linen trade, and led te 
so great an addition to the previously existing machinery 
looms, that it would have required a large extension of our 
trade to have found continued employment for them, instead of 
which the demand for yarns and manufactures has fallen of to 
an extent that could scarcely have been calculated upon, even wit 
a return of lower prices for cotton bringing that article agall 
into competition with the linen trade. The consequence 
this has been, that while the scarcity of raw material 
enabled holders to maintain high prices, spinners have beet 
obliged to reduce prices of their yarns so as to get orders to keep 
their machinery going; and manufacturers have had to reduc 
prices of their cloth in order to prevent stocks accumulating, aud) 
to find employment for their looms until both the spinning’! 
manufacturing trades have become not only remunerative, batil 
volving heavy loss on those engaged in them. A correcti¥e] 
measure to this state of things has now been adopted, in the im} 
portant reduction which has been made in the consumption Dom) 
of flax and jute by working short time, and the partial stoppage} 
of machinery, and it is to be hoped that this course, although i+ 
volving a great amount of present distress to the working classe 
will have the effect of bringing the trade into a more 
position than it has enjoyed for some time past. 3. ‘The 
prostration of trade over all the world, resulting from the monetaffi} 
crisis of last year, attended and succeeded as it has been by ty) 
disastrous result of the abuse of the limited liability p 
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snd the recent immense depreciation in railway property, have 
all had a certain effect in restricting trade in our manufactures. 
The falling off in our trade with America, in consequence of the 
cessation of the extraordinary demand stimulated by the war, 
and the inevitable reaction which affected all branches of com- 
merce in the United States, has also been severely felt here, 
where we are so much dependent on the American markets for 
an outlet for our manufactures. But, perhaps, one of the most ad- 
verse influences bearing upon our trade has been—4. the great 
reduction in the price of cotton, which is now much lower than it 
has been in any period during the last six years, so that the use 
of cotton yarns has lately been seriously interfering with the 
better kinds of flax and tow yarns, and has, no doubt, been the 
means of forcing down prices. Whether cotton will continue so 
as to compete with flax, or the price of flax decline so as 
toenable it to keep its place, remains to beseen. Meantime, 
the cheapness of cotton is an element thet both spinners and 
manufacturers have the prospect of contending with. 






It is difficult as yet to see any ground on which to rest hopes 
of fature improvement; but at present the most promising 
features are the prospect of cheaper raw material, in consequence 
of the good crops of flax and jute—the improved prospects for 

ipping—the probability of a gradual recovery from the state 
of prostration in which all kinds of trade has been for the past 
two years, and the probability that a more healthy tone will be 
i to our local trade by -the decreased production, which 
should have the double effect of keeping prices of raw material 
in check, and improving the value of yarns and linens, so as to 
enable manufacturers to work to a profit. 


Sisiz® & 
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The fluctuations in prices of flax and jute throughout the past 
year have not been numerous; but, with little exception, the 
tendency has been downwards, especially for flax goods, 

so that at the close of the year our quotations for most kinds are 
considerably lower than they have been at the same period for some 
time past ; and not only so, but large sales of flax have been made, 
tocome forward via Pilau, during winter, at still lower rates ; 
while for shipment iv spring important business has been entered 













the into at prices that will tring the flax in at 61 to 81 per ton under 
i present rates. This large reduction in the value of flax should be 
ry an important element in the future prosperity of our trade, espe- 
rith cially if the quality of next season's importation should prove as 
the | satisfactory as is anticipated. In the price of jute the reduction 
hat has not been so great, = has — S iefly on low — de- 
but seriptions—common and fine qualities being comparatively scarce, 
ime their values have been better maintained. . The | rospect for sup- 
90 plies of this article are favourable, and unless a decided improve- 
» of ment should take place in our trade, so as to admit of those works 
nse- that have been partially stopped resuming full time, the tendency 
y of of prices is likely to continue downwards. 

za | The importation of Hemp from the Baltic has this year been 
for | considerably under what it was last season, and prices of this 
“ article, which continued low during the winter months, expe- 


rienced an important advance, when it was found that, owing to 
the lateness of the season in Russia, the usual supplies could not 




































































e be brought forward in sufficient time for shipment. The con- 
sumption of Baltic hemp has also been rather on the increase 
Kpe- for spinning purposes, and this has had a tendency to strengthen 
poy) | the market. 
The The demand for Linens has been very languid almost through- 
atest out the whole year ; and, although to begin with, manufacturers, 
prow while they had orders in hand, reaped some advantage from the 
ence decline in prices of yarns, of late the competition for orders 
» the has been such as to cause them to anticipate a further reduction, 
d to sothat, with the exception of canvas, which for some time past 
and in good demand, the trade in most articles has of late 
_ | been very unprofitable. 
ff to Upon the whole, the past year has been the most unpropitious 
with our e has experienced for a long time; and it is to be 
agaiD that, although at present the prospects of improvement are 
eof not so bright as could be wished, we may shortly see a change 
- bas for the better. 
esa 











From the Northern Whig newspaper we obtain the follow- 
Ing review of the Belfast Linen Trade in 1867 :— 


The position of our local linen trade has been of considerable 
anxiety during 1867, and to no one can it have been a remu- 
nerativeone. The farmers have hada poor crop, the prices of 
yarns and linens has been almost continuously drooping, and in 
foreign trade stocks are heavy, whilst there has been an un- 
usual proportion of bad debts. “Perhaps the chief facts in the 


trade will - most clearly brought before our readers by the fol- 
es. 





























Tn the first place, as regards the supply of flax, we give a 
table showing the quantity of flax which is reported in the 
: Trade Circular to have appeared in the country markets 
m the beginning of September to the end of December in each of 
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the following years, together with the imports and exports of flax 
and tow for the same period :— 

















Quantity in Markets. | Imports. | Exports. 











acreage. tons. tons. tons. 
Dai; curvcsitincdammienes 214,000 19,185 2,587 6,344 
BORE. ccosdrsccavsnaedaces 802,000 24,420 1,708 6,588 
DOD i sechconsbctdeedinviahes 251,000 18,486 8,827 5,648 
LO issiccinevusbddictvcess 264,000 15,587 2,059 6,613 
FERC? intvcomndededbisinvnvess 258,060 11,923 1,543 4,896 


It will be observed that this table only gives the transaction 
from the opening of the flax season in each year down to the 
close of the year, a period of four months, and it refers exclusively to 
Ireland, The following tables gives the imports into the United 
Kingdom for the ten months ended November 30 in the following 
years :— 


tons, 
Mise sinntncuiigdecesnevdiheas -eonmpiinediadtidiediimeisediaaes eienini 62,104 
Is innisenconcddsbhdaiveneiadpmudaimudcatodagdaniccketuesiata 88,844 
Pe istnhccccvsadcacvebinnaadsabcadtebunisde teentenssetusensiaiane 83,206 
MAA taddiv abedsinchpuatbintinicoebassiidapaveasercdisiduaciabiabeds 68,028 
Pelli cisisiacisiocacotatamnavedidiensudins ineiinascudialanetie 65,9438 





The great falling off in the supply of flax, both home-grown 
and imported, is the most marked feature of the statements. 

We now come to the question of prices, and we think the fol- 
lowing tables will be of general interest. The dates which we 
have selected for comparison are December 3, 1860, before the 
American war broke out—August 1, 1864, when the prices:of 
linen yarns had attained their maximum—May 1, 1865, when 
the immediate reaction consequent upon the close of the way 
had been greatest ; and the months of December of the last three 
years. Wecommence with the raw material, and we give the 
price of flax, the price of cotton, the minimum rate of discount 
at the Bank of England, and the circulation of the three Belfast 
banks :— 





























Cotton. + 
B 
ol v6d|l ss | Circulation 
3 14 18 of Three 
Dare. Flax, per stone. |4 =| SS | | Belfast 
See Pe ™ Banka, 
a2) 42132 
5 | 3 e 
Au 
| - a 
s d s djs disad £ 
Dec. 3, 1860 ......... 6 -@ll 6G|- TH- 915 1,333,000 
Aug. 1, 1864 ........ 7 10 6/2 72 7/7 949,000 
May 1, 1865 .....0.. 46 9 6}/1 4/1 a4 1,233,000 
Dec. 4, 1865 ........ 6 - 16 —/| 1 10} 1 10/6 1,636,000 
Dec. 3, 1866 ......... T-— B=) | 1 231 43} 1,688,000 
Dec. 2, 1867 ......... 6 8 12 6|— 94 - 82 | 1'558.000 
The price of flax is that of millscutched, and we give the 


highest and lowest prices, as reported in the Linen Trade 
Cireular. 


It will be seen how very nearly trade has swung back to what 
it was seven years ago, and the following table of the price of 
linen yarns shows that the same rule exists in regard to the 
manufactured article :— 


Orprnaky Linz Werrs.—Minimum Prices. 














40's 50’s 60’s | 100’s | 140’s | 160’s | 200’s 
s djs djs d{|s djs dis dis a 
Dec. 3, 1860......... 5 915 -|4 7H 4 3/4 75 -16 - 
Aug. 1, 1864.........19 3/8 6/7 6|5 THS 1415 126 - 
May 1, 1865 5 1g4 9) 4 THE TH 4 TH 4 THE YO 
Dec. 4, 1865......... 7 4416108) 6 4466 61/7 3/7 3)8 8 
Dec. 3, 1866......... 6 6/6 1416 -|}6 8)7 6/8 -|9 6 
Dec. 2, 1867......... 6 -|5 -|4 6)4 8/6 -|6 949 - 
Tow Werrs.—Minimum Prices. 
25 30 35 40 
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We give also a statement showing the quantities and the 
declared real values of the yarns and linens exported in the 
¢ieven months ended 30th November of the following years :— 

(000's omitted—thus, 28,470, lbs = 28,470,000 lbs.) 


Linens. Value. 
yards. 
129,497, 
108,530, 
189,348, 
162,127, 


£ 
3,951, 
3,886, 
4,153, 
5,284, 


192,277, 
223,103, | 7,662, 
236,180, | 8,386, 
198,070, | 6,593, 


6,994, 





To this statement we may add, that included in these figures 
are, of course, the exports to the United States, and the quantity 
| snd value of the linens exported have been, in the eleven months 


of each of these years, as follow :— 
Value. 


yards. 


80,032, 


It will be seen from these figures how vast a proportion of our 
trade is carried on with the United States, and it is to the state of 
that market that we must largely look for the causes of the 
fluctuations here. In this point of view, it is gratifying to know 
that cotton has reached a price not very far from its natural one, 
and that, considering everything, it is matter for surprise that 
the South has been able to grow so much cotton. On the other 

|| hand, we cannot expect that our trade with America will be, 
either in extent or safety, what it ought to be till there has been 
a return to specie payments, and till the present absurd tariffs, 

' which cramp and fetter the energy of the people, have been 
removed. 

It need scarcely be said that in the great expansion of trade, 
the leading features of which we have endeavoured to bring 
before our readers, there has been a great increase in the factories 
and mills, The following table is taken from the Linen Trade 
Circular of 15th January, 1866, and first, as regards flax-spinning 


Spindles | 

Spindles; un- Total 
Mills. |employed|employed| Spindles 
561,000 | 91,000 |652,000 | — 


642,000 9,000 | 651,000 | 51,000 
760,000 | | 771,000 | 104,000. 


Proposed 
extension 


82 
74 


86 11,000 


At that cate, January, 1866, there were in addition :—Em- 
ployed in twisting thread, 18,000 spindles ; presse’ extension, 
5,000 ; in course of erection, mills capable of containing 62,000. 

As regards power-loom factories— 

| Looms 


Fac- Looms un- 
tories. }omployedjemployed 


Looms. 
total. 


Proposed 
extension 


500 

300 

300 

10,500 300 

In course of erection, factories capable of containing 


8,200 
10,800 


It is probable that at present the number of spindles at work 
exceeds 850,000, while the number of power-looms must be 
nearly 15,000. The turn out of these is, indeed, much less than 
it was—nearly all the mills and factories being on short time— 
and in every way possible the production is being diminished. 
During the past few years, a large number of joint stock com- 
panies was formed in the North of Ireland for the purpose of 
conducting the business of spinning and weaving. Some of 
them have been very successful, whilst others, which were 
formed or commenced to work towards the close of the good 
times, have only been very moderately successful or have worked 
at a positive loss. In the formation of these companies two 
things seem to have been often overlooked—first, that the prices 
which were sometimes given for the mills were based solely upon 
their value, supposing that the American war continued, and 
that trade remained better than an average. How dangerous 
such a calculation was we need not stop to show. We. think 
there was another thing which investors sometimes overlooked. 
Filax-spinning is in its very nature an uncertain trade. The 
profits fluctuate very much, and for people with limited means, 
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who cannot afford to lie out of dividends, to put their car 
into such concerns is very dangerous indeed. e see no 

to doubt that these joint stock concerns have a fair future |}, 
them, with cautious and economical management, but we do 
think they are adapted for all classes of investors. 


| 
| 
/ 
1 


VIIL—WEST RIDING WOOLLEN, WORSTED, Aypj 
OTHER TRADES. 
From a very elaborate review in the Yorkshire Pose 


make the following extracts :— 
LEEDS. 

The Woollen Trade.—The year 1867 has been throughout} 
exceptionally unfavourable, and has been felt all the more 
a that it followed the bad year of 1866, of which, indeed’ 
it is the complement and natural consequence. Neverthelesg,| 
it may be fairly said that the woollen trade has maintained its}! 
character for stability and soundness, and though rarely brisk, 
it has never been reduced to the deadness of the cotton, and 
latterly of the iron, trade, while it has been remarkably free 
from great failures. In Leeds, not a single firm, even of the 
second class, has given way, and even among the smaller h 
numerous as they are, the failures have been below an ay 
Thus the inherent soundness of the woollen trade, and ¢ 
absence of unhealthy speculation which usually distinguish it} 
have once more stood it in good stead. The system of 
to orders in advance from the London houses has much ep 
tended during the last year or two, and is found to answer wel. | 
The goods are kept out of the general market, merchants ki 
precisely what they are doing in the way of goods on their own 
risk, and manufacturers are kept quietly at work, without hurry 
or push, and therefore able to take extra pains with the goods in 
hand, besides being able to regulate their purchases of wool with} 
something like certainty. 

The summing up of the whole, so far as the home trade is con 
cerned, is that while the demand has rarely been brisk, it has} 
been spread over a wide surface, and in small amounts; with the 
usual result, that the total is greater than the scale of the trans- 
actions would indicate. 

The foreign trade jas been particularly unsatisfactory, 
America, so long our best market, and which the Morrell tar 
had almost closed, was completely destroyed by the additional | 
duties imposed at the beginning of the shipping season. The 
few orders in hand were pushed on by those in the secret, bat | 
nothing has been done since. The restrictions are proving 
oppressive to the Americans themselves, and the complaints 
among their working population are so loud, that in all pro 
bability the difficulty, if not removed altogether, will be at least 
alleviated, and reductions made such as will restore commercial 
intercourse in some degree. The continental markets, again, have} 
all been unfavourable. Germany has not yet recovere from the | 

confusion arising out of last year’s war, and the Luxembou and | 
the Italian questions have kept warlike rumours alive all the 
zones Italy still promises to be a good market; but between 

ome and Paris, financial embarrassments, over taxation, and} 
the ravages of cholera in the south (the panic resulting from 
which has again had a most disastrous effect on trade), there has 
been little scope for commercial enterprise. Nevertheless, the) 
business done has been fair under the circumstances. ‘he trade} 
with France, though still of a very secondary character, show 
symptoms of improvement. The difficulties arising from mis} 
management immediately on the passing of the commergial 
treaty, and the prejudices naturally raised by the trash fib) 
sent over, have been at length surmounted, and there is more dit | 
position to enter into transactions. Union goods meet witha} 
partial sale there, but do not make so much way as was at first exe} 
pected. On the other hand, all-wool fancy goods at a low pri 
can successfully compete with their own, notwithstanding dulj} 
and expenses, say up to 7 francs the métre. But, as alread 
stated, the total exports are only small, and we cannot but think} 
admit of considerable extension. It is only necessary to loc 
the prices asked for ready-made garments, even of the mosti 

rior character, in Paris, and especially in the provincial towns, # 
see that, after every allowance for expense and profits, ther 
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still an ample margin left, to say nothing of the differenced 


style, for French ready-made clothing generally looks as the 
cut out by apprentices. When the blouse gives way tot 


cloth, of whatever quality, there will be a fresh chance for tht} 


English manufacturer. The shipments to China and Japan 
been decidedly below an average, the previous glut of goods, and 
the unfavourable state of the produce markets, having prevente 
anything but very moderate consignments. Jndia and Aus | 
have also done but little to improve the account. Buenos Agi 
and Monte Video have taken fully an average number of pou 
cloths, but the market is limited, and the supply is in very 
hands. Perhaps the best of the foreign markets has been that 
of Canada, which has been well represented both for spring 
winter purchases, and the trade has been maintained wi 

rable steadiness all through. Still, it has been characterised Dy) 
much caution, owing to the unsatisfactory state of commercitl} 
affairs in the United States, and the attitude of the latter countty 


' 
} 
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to the Reciprocity Treaty. In no instance, there- 

fore, has there been any illiant success, and there have been 

disappointments. The depression in the shipping in- 

terest has been severely felt, not only by manufactarers but by 

dressers and dyers, who have lost a considerable amount of work, 

‘the bulk of which usually comes in during the slack season, and 
yas of much importance to them. 


With regard to manufacturers, they have fared better than 
would be supposed. For one thing, their orders are each suc- 
ceeding year derived from a wider area; and for another, the 
soon * ere of trade has not affected one or two classes of 

3 in any perceptible degree. This is especially true of the 
fancy trade of the district, whether in thin or heavy fabrics. 
Extensive orders have been issued, not only by Leeds merchants, 
but also by Bradford, Huddersfield, and occasionally Manchester 
houses, the goods finding favour both in the home trade and in 
the various continental markets, where they compete success- 
fully with those of France and Belgium. This applies mainly to 
the goods of the beet makers, but, all question of quantities apart, 
the fancy trade is certatnly the most satisfactory feature of the 

. The brightness of the colours, which has always been the 

inguishing characteristic of Scotch goods, and which for so 

a time seemed to evade all the efforts of the Yorkshire 
manufacturers, the latter have now successfully attained. It is 

necessary to remember the muddy greys of a few years 

and the light mixtures which looked soiled to begin with, 

and inevitably faded after a month’s wear, to recognise the ex- 

tent of the improvement. The district is not strong in design- 

ing power, a branch of the trade which has hitherto been lost 

ight of. In other textile manufactures this is a recognised de- 

t, a8 it is the woollen manufacture north of the Tweed ; 

and now that fancy goods are taking so prominent a position 

here, the subject is beginning to receive some attention. There 

is considerable skill in imitation, and some degree of taste in the 

combination of coluurs, but even these qualities are not found so 
generally as could be wished. 


The gains of the year have been reputation rather than in 
pocket, and even the former must be reckoned by comparison with 
| ourselves rather than with others. Jf any one dreamed that we 
were stealing a march on the world, a visit to the Paris Exhibition was 
{ sufficient to dispel the delusion, It is true that since 1851, and 
still more since 1862, this district has made immense improve- 
ment, as is apparent to the most careless lookeron. But it is 
small, as compared with the change which has come over the 
continent since the British manufacturers challenged the world 
in 1851. Whether the challenge was wise or rash is not now 
the question. But it was given, and it was accepted, and what- 
ever money, intelligence, and English machinery, could do has 
been done, and at two considerable intervals we have seen the 
tesult. It is not se much the question whether this or that 


country can produce this or that article equal to our own, though | 


thatis not a pleasant question to discuss; but it is the number 
of countries producing goods which, judged by the highest 
d, must be considered unexceptionabie. There was 
bardly anation which competed this year that did not at least do 
itself credit. We might put the case more strongly, and say 
that there were many countries which would have shamed our 
own, had not the West of England come to the rescue. This 
saved our honour, though barely. 
» The alarm been sounded again and again, but it cannot be 
sounded too often-or too loudly, seeing that it falls on unwilling 
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some of them most delicate fawns and French 8, such as no 

English manufacturer dare meddle with, but which, nevertheless, 

had not the shadow of an imperfection upon them. In the same 

way, in going over the extensive exhibits of France and Belgium, 

the closer the serutiny the greater was the surprise at the 
uality and high character of the goods, no matter of what 
escription. 

Indeed, the idea produced by the entire continental display was that 
of the very perfection of workmanship, The Yorkshire and Scottish 
goods are clumsy in comparison, if we may be pardoned the ex- 
pression. It is just the difference between a rough, substantial 
piece of work, and that produced by a finished workman. It 
was not a pleasant impression to receive, and it is not a pleasant 
thing to say, but the truth must be told, and we can only confirm 
the verdict already pronouncedagainand again by impartial judges. 
The explanation of this superiority of style is given in three 
words—attention to detail, Each separate process is as carefull 
looked after as if success depended upon that alone, and as if 
we thread would remain open to daylight. Nothing is shirsed 
on the plea that the milling will hide all. There is evidently a 
method, and a precision, and nicety insisted upon by our foreign com. 
petitors, of which we as yet know nothing. Granted that the rate 
of wages gives the foreigner an immense advantage, it is a ques- 
tion whether skilled labour would not pay well in this district, 
even at its own price. The demand for cheapness has long been 
a barrier in the way of our progress, and it is in a great measure 
a mistake. It used to be said that the cloth of this district must 
sell under a certain price, or it had no chance in the market. 
There was always some visionary limit which it was useless to 
exceed. The limit varied with each description of goods, but in 
every case it has been exceeded of late years, and with the best 
results. Without in the least imperilling the trade with the 
million, which must of necessity be a relatively low trade, the 
standard has, nevertheless, been sensibly raised, and is still 
rising. Nothing has paid better than the enterprise shown by 
the new race of manufacturers. Let any one compare one of the 
local woollen mills of ten years ago with a woollen mill of to-day, 
and say how far improvement was then necessary, and how 
much has been gained by it. And, before deciding whether the 
limit of improvement has been reached, let him compare the mill 
of to-day with that of a Verviers or Elbcuf manufacturer, and 
note the entire system of the latter, as well as the mechanical | | 
appliances. We may rest assured that the competition will 
shortly. if it does not already, resolve itself altogether into a 
question of intelligent labour, and for this our manufacturers 
seem to be neither prepared nor making preparation. 

The following table of the prices of lest hogs, from 1858 
to 1867 inclusive, is from Mr F. H. M'’Leod’s circular :— 

January. April. October. December. 
158 133 19 203 
21 19 20% 21 

22 oof 


21j 214 

22 22 20 21 
23 23 
25 


22 204 i. 

233 224 wus {oe 
294 82 
28 


26 30 
29 


235 
18} 





ours. We fear that in this district very poor use was made of 
the facilities offered for visiting the Exhibition. Every manu- 
facturer of any enterprise whatever should have made it a matter 


| 
24 
17 
The Machine Tool Trade.—One of the most important 


of the various trades carried on in Leeds, and upon whose pros- 
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iness to do so, and would have found his. account in it. 

Two most faithfal reports were published, one upon woollen 
machinery, and the other upon woollen goods, and these alone 
have induced manufacturers to go over and verify them. 

display of foreign goods was startling, Foch from its extent and its 

t uniform excellence. France, Belgium, Austria, Prussia 
(Saxony being included), and even Russia, made an imposing 
Some of the secondary States showed well, and occasion- 

ally there appeared a decided surprise, such as witneys and 
serings from Canada, and reversibles from California, sug- 
esting the possible rise of new seats of manufacture, at present 
Unsuspected. But it was, of course, the countries first named 
chiefly engrossed attention. In every direction the eye 

Was gratified, for scarcely anything was shown questionable, 
tuch less offensive, on the score of taste. ‘Ihe few exceptions 
were obvious enough by contrast, but they were surprisingly 

» As in 1862, so in 1867, Austria appeared in great force, 

and, to our thinking, showed a greater variety of high-class goods 
any other exhibitor, though in strict order of merit she 
comes third or fourth. The sattaras, hopsacks, and fine diagonals, 
Were unsurpassed. Some of the cassimeres it was a treat to 

, and the fancy mixtures of wool and silk showed not only 

taste, but some originality in design—a feature of rare 

|) Seurrence. The few cloths shown, though not well finished, 
}) Were good, so far as the manufacture is concerned, so were the 
Woollen shawls. The colours of the fine army goods were un- 
rivalled. The show of trouserings was very extensive, and 
j®Xeeedingly good, even judged by the continentai standard ; 


EE 


perity that of the town is very much dependent, is the machine 
tool trade. In Leeds, there are about ten firms who are largely 
engaged for the manufacture of tools for making machines of all 
kinds, and in the works of these firms there are employed, when 
trade is in its normal condition, rather more than 2,500 hands. 
At this time, however, and indeed throughout the year, the 
number of persons to whom employment is afforded by this 
branch of manufacture is not so large by nearly 500, in conse- 
quence of the almost universal depression of trade. This depres- 
sion has been of no fluctuating character ; the trade has not been 
brisk at one time, and dull and inert at another, but from the 
very commencement of the year until now it has been gradually 
getting worse. The machine tool trade was nearly the last to 
feel the disastrous consequences of the commercial crisis, which 
caused such a remarkably wide-spread and deep-seated feeling 
of instability and distrust, but it will also be amongst the last to 
participate in the benefits which a revival of trade and a renewal 
of confidence will confer upon the commercial world. The de- 
pression in this branch of business is attributable in the main to 
the general stagnation which prevails amongst the various 
manufactures in this country; but the unsettled condition in 
which the continent of Europe has been for so long a period, 
caused by the expectation of war and a feeling of insecurity, has 
contributed in no inconsiderable degree to it. 


The Steam Plough Trade.—This is one of the few branches 
of the iron trade in Leeds that has not been affected by the pre- 
vailing depression of last year. Messrs John Fowler and Uo., 
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of the Steam Plough Works, report having had an increased 
number of orders, both for the home and foreign trade; and 
they have been working overtime during the greater part of 
the year. At home, the farmers appear to appreciate more and 
more the value of cultivating by steam. Many sets of tackle 
have been bought for the purpose of hiring out, in the same 
manner as thrashing machines, and the owners of them find a 
large demand at good prices. At the Royal Agricultural So- 
ciety’s Show, at B St Edmund’s, last July, some wonderful 

ts were obtained with a new implement for light land, 
brought out by Messrs Fowler. On that occasion, five and a half 
acres of land were cultivated to a depth of six or eight inches in one 
hour, and 50 acres per day of ten hours can be got over without dif- 
ficulty, in regular work, by means of this implement. From abroad 
the and continues steady, the West India sugar planters being 
the large customers ; and orders have just been booked for South 
America and the United States. Very great interest was excited 
amongst French agriculturists by a trial of steam cultivatin 
machinery, which took place in August last, at Petit Bourg. It 
— off with great eclat, and the result has been that three or 
‘our sets of “tackle” have been sold in France already, and 
there is every prospect of a large demand for the future. 


BRADFORD. 

It is rather a dispiriting task to trace the history of 
our commercial industry during the year 1867—one of the 
most unprofitable and discouraging that has been experienced 
in the worsted trade for a long period of years. The pre- 
ceding year of 1866 closed in gloom; and the continued dis- 
asters of that year, including foreign war, wide-spread pesti- 
lence, an unfavourable grain harvest, and a financial panic of 
e i severity, constituted to a large extent a sort of 
legacy of trouble and difficulty for its suecessor. The calamities 
of that year have been painfuliy apparent throughout the year 
which is expiring, in an almost entire absence of confidence and 
a continual gloom, occasionally broken by a very brief and fitful 
interval of cheerfulness and hope. The trade has been an ex- 
ceedingly difficult one, and has involved many in serious loss by 
depreciation of stocks. The continual decline of wool is the best 
index of the unsettled condition of the trade. ‘The closing prices 
of Lincoln hogs and wethers, in 1866, were 2s and 1s 8d per lb 
respectively; and at the present time, at the end of 1867, Lin- 
coln hogs and wethers may be quoted at 1s 5$d and Is 13d per lb 
respectively. Between January and the middle of July there 
was a fall of from 3d to 3$d per lb in Lincoln hogs and wethers ; 
from July to October there was a further decline of from 2d to 3d 
per lb ; and from October to the end of December there has been 
another fall of $d per lb. The highest price ever reached was in 
1864, when Lincoln hogs and wethers were quoted at 2s 8d and 
2s 3d per lb respectively. The decline in prices is even more 
distinctly marked in alpaca and mohair wools. The closing price 
of alpaca, at the end of 1866, was 3s 44d per lb; and the closing 

rice at present is about 2s per lb. The closing price for mohair 
|in 1866 was 3s 9d per lb, and at the present time the price is 
about 2s 5d per lb. Down wools, which have been scarce and 
most in demand, have best maintained their prices. The closing 
| prices of 1866 were, for tegs, 1s 8d per lb, and for ewes, 1s 53d; 
|and at the end of 1867 they are, for tegs, 1s 4d per lb, and for 
lewes, Is 3d: In Botany wool there has, since the end of last 
| year to the present time, been a decline of about 4d per lb. 
| Tops, made from this description of wool, have fallen still more, 
|there being a difference of about 8d per lb between one period 
| and the other. The stocks of wool held by staplers and country 
| dealers are generally very light. Stocks in the hands of growers, 
|who have generally held very tenaciously to their prices, are 
very heavy, and during the last few days they have shown more 
disposition to meet the reduced quotations current in this seat of 
consumption. Though the year has been of unusual difficulty 
| and limited employment, yet it is somewhat consoling to know that 
| perhaps there never was a period of such long and deep depres- 
sion in this district in which there was so small an amount of 
actual distress and suffering amongst the working classes. With 
, this severe depression in the staple trade of Bradford, every other 
| department of industry has suffered more or less, and a curtail- 
| ment of the means of employment is at the present time felt in 
|a@ marked degree amongst dyers, pressers, machinists, iron- 
| workers, delvers, masons, carpenters, dc., resident in the borough, 
| a8 well as in the immediate districts surrounding the borough, 
| and closely identified with the worsted manufacture. Curtail- 
‘ment of production and the adoption of short time are alike ex- 
rienced in Keighley, Bingley, Saltaire, Shipley, Low Moor, 
| Denholme, and Thornton; and the first gleam of a revival of 
' trade, which it is thought cannot be far distant, will be imme- 
| diately felt throughout the district. 


HUDDERSFIELD. 
| There is, so to speak, only one remarkable feature to note 
| with regard to the state of trade in this locality, and it is that, 
during 1867, there has been a total absence of speculation; in 
: fact, the present depression stands unparalleled in the commer- 
cial annals of this district. Black doeskins and other descrip- 
tions of plain goods—mixtures, tweeds, Victorias, diagonals 
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and other regular market materials—have sold very slowly'|! 
throughout the year, stocks in the autumn having been very 
difficult to dispose of, even at considerably reduced prices, 
Another adverse influence felt by the manufacturers oe mer. 
chants of the district has been the unsatisfactory state of the 
shipping trade, The almost prohibitory tariff in America, and |} 
the unsettled state of affairs in Australia, with the limited pyyw 
chases for Canada and other colonial and foreign markets, ie 
beeu felt to an unusual degree, especially by the manufacturers 
of low goods, which were formerly most in request for these |/ 
markets. The duty imposed upon made-up garments jp 
Australia has interfered with the slop trade here, many of the! 
large slop manufacturers, who used to make extensive purchases || 
in this market, having latterly declined to purchase to any per 
ceptible extent ; but the demand for more piece goods will pro« 
duce a counterbalancing result. 


DEWSBURY. 


With respect to carpets, we may state that the year has beeng 
very unequal one. In the early part, and towards the middle, 
there was a demand all round, especially for Scotch, three cords 
and two cords; but as the year advanced there was a consider 
able dropping off, some looms only running halftime. Towards 
September, there were several looms not working in Mill bri 
and Heckmondwike. The fancy rug trade has been tolerably 
brisk during the year, and manufacturers appear to be improving 
their make of this class of goods. The blanket trade was exceed- 
ingly depressed at the latter end of 1866, and that depression 
has existed almost throughout the whole of this year. There hag 
been employment for the bulk of the operatives, but in very 
many instances they have had to work short time, in consequence 
of which a great amount of suffering has prevailed, partieu- 
larly at Earlsheaton, where a large number of low blankets are 
manufactured. One or two of the leading firms, however, have 
done business with the Government for army, navy, and other 
blankets, and have been enabled thereby to keep their employés 
in full work at remunerative rates. The consnmption of wool 
during the year has not been great, owing, of course, tothe 
lessened demand for manufactured goods. Prices were pretty 
fairly maintained at the commencement of the year, but subse 
quently the market became much depressed. Mungo has kept 
its position during 1867, but shoddy, on the other hand, has flag 
tuated considerably, and now prices are decidedly in favour of 
the buyers. The quotations for cotton warps have also varied, 
not so much on account of the local demands being good or bad, 
as because of the condition of the Manchester market. The 
Wednesday’s market at Dewsbury is being better attended every 
year by local brokers and manufacturers, and they feel the want 
of a proper building in which to meet. The attendance of) 
buyers in the warehouses has been very good, considering the 
depressed state of trade. It is worthy of being recorded that 
Dewsbury goods have received very favourable mention by the 
jurors at the recent Paris Exhibition. The Chamber of Com 
merce of Batley received a silver medal for the exhibitioa of 
fabrics, and local firms were also honoured in a similar manner. 


HALIFAX. 

Wool.—During 1867 the trade has, on the one hand, beet 
almost profitless—nay, has not even paid a reasonable interest 
for the capital invested in it. On the other hand, stapler 
have had a sufficient share of that ruinous storm of disasters 
which has been sweeping throughout the country for so long 4 
time. Bad debts have been sadly too common, and, whilsta 
few have escaped them, they have fallen heavily upon many-| 
The fall in the value of stock has also seriously affected those 
who keep stocks, and has also extended to country coll 
and to those farmers: who would not sell in June, July, | 
August. Wool hasbeen too dear for a long time, and sold at mote 
money than it was worth. The clip of 1866 was bought at “7 | 
lb more than it was worth, and this money has been lost ei 
by the stapler, the user, or the merchant, and the very same 
words will apply to the last clip. Wool is now being sold 
fully 3d less per lb than it cost in July. Manufacturers have 
lost heavily on their stocks, as also have spinners, and perbiapt 
the small spinners and manufacturers, who must sell, have kept 
their capital together best. We do not wish to express a) 
opinion as to the immediate future, but the preponderance 
opinion is that the present dulness will continue some time, 
that prices will be even lower yet. Looking at the excese@ 
sheep in the country, estimated by some at a million more that 
has been known for several years, and looking at the fact thats 
great number of farmers are holding last year’s clip, and alsot# 
the fact that fellmongers are pulling and bringing into 
market a large quantity of combing wool, which must be | 
and considering further the impoverishment of the trade, higher) 
prices cannot reasonably be expected. We cannot account fet) 
this state of affairs, except on the following supposition, Vil 
that some time ago every 20/ of capital had to compete 
80/ in paper money, and even now one-half of the woo! | 
bought is paid for in three months’ acceptances. We thie} 
this competition between capital and paper money has some! 
thing to do with the high and ruinous prices that have 
for some time. 
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Pieces.—Owing to the continued decline In the value of 

np and wool we have had a most unsatisfactory trade in the 

department, the demand for all markets having been nil. 
The trade with China, which consumes the great portion of 
heavy worsted , has been but small, and the results un- 
satisfactory. ‘The demand for furniture goods and damasks for 
the home trade has been poor, and also for the generality of 
fancies. The continued existence of the American tariff operates 
most injuriously on our manufactures. Prices have fallen during 
the year fully 30 per cent. The indifferent harvest has contri- 
buted much to this stagnation; but, as prices are now most 
moderate, it is hoped that, with the return of the new year and 
a better harvest, there will be a revival of confidence, an increase 
of profits, and a general improvement in business. 


Silks.—The siik trade of the district, mostly located in 
Brighouse and the immediate neighbourhood, has throughout 
the year been in a very inactive conditon, owing to the high 
price of the raw material, occasioned by a very deficient supp 
of the material itself for a number of years, this being the result 
}| of a disease in the worms, which has been very destructive during 
\\the dast two or three years. There is very little machinery 
|\running at the silk mills in this district, but what hands are 
j\employed have of necessity to be kept on full time. Never- 
theless, a better state of things is anticipated, and that at no 
|| distant period there will be considerable improvement, especially 
ifthe views of the Macclesfield people are carried into effect, 
they having memorialised the Government in favour of a modifi- 
dition of the French treaty in this department of commerce as 














































; respects the net silk and the waste silk trade, there being an ex- 
rt duty to pay, but no duty on imports; yet the British manu- 
Sepeeees have to obtain a large portion of the raw material from 
; France, with which country they have to compete, the cost of 
| || transit both ways involving a difference of 1s in the pound. No 
: doubt there may be other causes at work to produce the present 
i iarly stagnant condition of the silk trade, amongst which 
ol || must be reckoned the depression in other branches of commerce 
|| atthe present time, when silks, like other articles of adornment 
, and luxury, are always the first to suffer, and the last to recover 
their usual buoyancy. 
od 
pt ‘| Oarpets.—The carpet trade has been steady and reasonably 
ot profitable throughout the year. 
ed, 
ad, HULL. 
‘he || No truer index of the state of trade and commerce of the port 
ery of Hull during the past year can be obtained than that supplied 
7 | by the collector of the dock dues. -- vahonens, is as —_— pes 
, 1866. 7. ecrease. 
the tons. tons. tons. 
hat |) Total tonnage upon which dock 
the | dues have been paid ...... 1,348,819 1,825,354 18,465 
om: | Number of vessels reported in- a‘ 
Me (ates SS AS Se 
e: | {| otal tonnage of ditto ......... 959, 954,32 Pa os 
4} * 
| Na the last mentioned there 3 
- ! were—British .......0ce0ses 624,220 ... 660,086 i 35,166 
j rease. 
erest TN csscciesnskactissnsie 335,447 294,043 ... 41,204 
Sm } | Steam vessels frequenting the di sia : 
rt in the foreign trade... bee 5 
ng | Nissan eo 81,519 77,061 4,458 
ist @ | i 
many. | | The decrease, considering the great stagnation of trade 
those || throughout the country, is very small, whereas to all English- 
com ota increase of 35,866 tons of British shipping will be very 
: || satisfactory. 
ore The icp sea fisheries have been more extensively worked 
3d than ever, for, notwithstanding that the smacks have taken large 
el eangoes to London, also landed fish .at Grimsby and New Hol- 
y same . the arrivals are 10,000 baskets above those of last year. 
sold at |\Tn 1867, the arrivals amounted to 180,000 baskets, against 
3 have 170,000 last year. A quantity of ice is used by the fishermen for 
ver haps preserving the fish, and as our own mild winters do not produce 
re kept \) Sufficient ice, they import it principally from Norway. This year, 
ess aD | the imports of ice have reached 14,320 tons, against 10,243 tons 
ance year. 
and 


IX—RAILWAY TRAFFIC (UNITED KINGDOM) 
; 1867, AND SIX PRECEDING YEARS. 
1] 


|. We obtain from Herapath’s Railway Journal the following 
*| lucid summary :— 


4 Trarric Rervrns of Rattways in the Uxrrep Kiyepom, for Seven Years ending 
| 28th December, 1867. 
| Tota, Recerts. 





; 
4 January to April to July to October to Total for 
7 March. June. September. —- the aM 
| £ £ 
| 1367 iticbons 8,305,151 ... 9,686,383 ... 10,642,214 ... 9,685,781 ... 38,819,540 
} 1366. 8,223,581 ... 9,333,635 ... 10,044,330 ... 9,324,381 ... 36,925,927 
{ies 7,550,052 ... 8,804,962 ... 9,746,891 ... 8,878,433 ... 34,985,388 
1864. 7,199,403 ... 8,263,447 ... 9,194,804 ... 8,220,543 ... 32,867,697 
j| 1983.. 6,521,88L ... 7,422,218 ... 8,331,376 ... 7,678,486 ... 29,953,961 
{| 1982.. Bast 6,070,618 ... 7,014,569 ... 8,108,671 ... 7,127,224 ... 28,321,082 
|} Been, 6,206,646... 7,024,760 ... 7,581,136 ... 6,881,730 ... 27,694,274 
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the United Kingdom published weekly for the year 1867 and 
six preceding years must be considered very satisfactory. For the 
year 1867, the total receipts amounted to 38,319,5401, and for the 
year 1861 to 27,694,274/, showing the very large increase of 
10,625,266/ in six years, or 38.38 per cent., the average annual 
increase being 1,770,8771. The actual increase in the receipts of 
the past year as compared with those of 1866 amounted to 
1,389,618/; the inerease of the receipts in 1866 over 1865 to 
'1,944,589/ ; the increase of the receipts in 1865 over those of 
1864 to 2,117,641/, making in the three past years an aggregate 
increase of 5,451,848/, or 16.59 per cent., being an average 
annual increase of 1,817,2811. 


tion has contri 
which, together with the mutual interchange of traffic between 
neighbouring railways, has probably accomplished more in the 
past three years than was previously contemplated, and’was so 





AVERAGE “ame per Mile per Week 
oes ST ase 824 


































652 24 737 
664 750 ae 802 730 2,948 
636 740 ane 798 718 2,892 
642 732... 801 702 2,877 
609 686 760 690 2,740 
602 . 686 . 773 672 see 2,733 
634. 709 763 689 9.795 
MILeaGe over which the Trarric was carried. 
January to April to duly to October to 
June. September. December. 
weoeee 12,875 ro. 12,971 . :3,172 
12,450  ..s000 12,670  ..0000 12,760 
eantes 12,013 ....00 12,284 roc 12,852 
sence 11,853 ...... 11,631 ...... 11,818 
senteo 10,795 ...... 10,993 ...... 11,194 
eedice 10, coorve 10,593 ....2. 10,679 
atin 9921 ...... 9,997 10,41 





The above tabulated statement of traffic returns of railways in 


It might be ooo that the avoidance of injurious competi- 


uted to the increase of traflic receipts generally, 


far creditable to the directors of those companies. It is rather 
unfortunate for those great undertakings that there are so many 
interests adverse to their prosperity ; notwithstanding that com- 
mon sense has dictated from ‘ime to time that periods of rest are 
essential to the judicious and successful carrying out of those 
great undertakings in such a manner as to be most beneficial to 
the companies and the public, Parliament has for the past 25 
years encouraged and forced on the construction of extension 
and competing railways, whether they were actually wanted or 
not, and this had been done chiefly at the cost of existing railway 
companies, but unfortunately for all parties without that diseri- 
mination which private individuals exercise in the management 
of their own affairs. 


The working expenses in the United Kingdom are increasing, 
and will increase as the lines get older and are further extended. 
The table at foot of these remarks will show conclusively that 
fact. An effort has been made to raise the price charged for 
return tickets 10 or 12 per cent., and also the price of season 
tickets. The former has been found productive; this is one-of 
the symptoms of over legislation, and it might be expected that 
the result of the landowner’s system in Parliament will be to 
raise the fares generally in the United Kindgom. 


Of the 38,319,540/ received on railways in the United King- 
dom during the past year, the following 14 companies received 
32,038,588/, against 31,145,948/ in 1866, showing an increase of 
882,640/, leaving 6,280,952/ for the other lines, against 
5,783,9797 in 1866, showing an increase of 496,973/, the total 
increase being 1,389,613/. ‘Che following table shows the gross 
traffic of the great companies, with which many small companies 
have been amalgamated within the past four years :— 














Per mile. 
1867 1866 Increase. 1867. 
£ £ £ 
Cade dennlain ic.cccccccesescosséecsescoces 5 1,761,082 ... 6,015 ... 2,711 
Great Eastern ... 866, 1,860,284 ... 16/430 ... 2,629 
Great Northern h 1,993,758 ... 110,308 ... 4,320 
Great Southern and Weste 524,576 483,359... 41,217... 1,249 
Great Western .......ccccrecereeseeees 3,896,518 3,869,975 ... 26,543 ... 2-861 
Lancashire and Yorkshire ......... 2,449,125 2,358,014 ... QLIRL ... 6,077 
London and North-Westero ...... 6,370,946 6,282,551 ... 88,395 ... 4,740 
Lon‘on and Brighton...........00++ 1,243,717 1,16*,779 ... 74,938 3,702 
London and South-Western ...... 1,833,917 1,306,984 ... 26,933 2,652 
Manchester, Sheil., & Lincoln... 1,097,167 1,082,856 ... 14,281 4,460 
DENI do ccctctetsisecessccsetsccecicnves 2,826,251 ... 2,665,821 ... 160,410 . 3,712 
North British ... 1,405,765 ... 1,363,849 ... 41916 ... 1869 
North-Eastern ...... 8,770,606 ... 3,677,038 ... 93,568 ... 3,081 
South-Eastern ...... 1,372,189... 1,281,664 ... 90.575 4,168 
32.038.588 ... 31,145,948 ... 882.640 














In addition to the receipts of 38,319,540/, there are receipts on 
inferior lines, the traffic on which is neither published weekly nor 
monthly, and which, as far as can be ascertained or estimated, 
amounted to 351,000! on 630 miles, the cost being about 
8,300,0001. This, added to the 448,767,300/ expended on the 
railways of which the weekly returns appear in the first table, 
makes the total expenditure on the whole of the railways re- 
ferred to 457,067,300/, the total traffic receipts being 38,670,540/, 
and the mileage in operation 13,802 miles. 











| 





———— 
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8nd valuable undertakings in the United Kingdom for the past 
26 years :— 





Capital Averace 


Expended on Rece'pts 
Railways open Average Cost Total Traffic per mile for 
for Traffic. per mile. Rece'pts. the Year. 
£ £ £ 



























Per Centage of Per Centage 


} 54,380,100 ...... 33,862 ...... 4.470,700 
| 60,637,100 ...... 94,929 .roree 5,022,650 
1 66,882,100 ...... a 5,814,940... 
75 646,100... 88,7368 .ccove 6,909,270 
87,765,100 ....0. 30,903 ++. 7,945,870 
. 114,728,000 ...... 30,924 ...... 9,277,670 ...... 2,501 
154,200,000 ...... 33,333 cee 10,445 100 ...... 258 
197,000,090 ...... 33,110 ...... 11,683,800 ...... 2,100 
1850.. » 280,522,730 revere Fb, 236 cence 13,142,235 ...... 1,044 
BBGR.. .ccoccccassscceve 236,841,420 ...... 34,186 ..... 14,987,310 ...... 2,163 
1852..... - 248,093,520 ...... 33,816 ...... 15,543,610 ...... 2,118 
1858..... - 263,696,320 ...... 33,912 ...... 17,920,530 ...... 2,305 
18)4..... 273,860,000 ...... 34,113 ...... 20,000,000 
1855... evese 291,908,000 ore. 35,425 «10.20 21,123,315 
298,946,260 ... - 22,995,500 .... 2! 
24,162,465 .... Be 
23,763,764 .... . 
ecesee . 25,576,100 ...... 2,588 
329,827,200 - 27,576,783 ...... 2,685 
342,386,100 ...... 31,633... 28,263,374  ....0 2,614 
« 355,107,280 ...... BL,L1S — ....00 28,850,612 ...... 2.532 
~ 373,246,200... 31,354 ...... 30,498,660 ...... 2,532 
391,396,680 ....., 31,209 ...... 33,182,497 ...... 2,646 
412,558,100 ...... 31,801 - 95,885,888 ...... 2,724 
« 446,746,800 ...... 33,273  ...00- 37,415,927 ...... 2,713 
- 457,167,300 ...... 38,128 ...... 38,670,540 ...... 2,802 








Working Length of Line Traffic Receipts of Profit 
Expenses, Rates open at on Capital on Capital 
| and Taxes. end of Year. Expended. Expended. 
Year. Per cent. Per cent. Per cent. 
BAZ ..ccccece 40 BBB cecccccee 4.93 
1843 .....0000 40 BBB cacccevee 4.94 
TB44 ....ec00 40 BID ss coccccone 5.22 
1845 .....0000 40 ne 5.44 
1BAE 200... 42 9.05 5.25 
42 8.08 4.69 
42 6.77 4.06 
42 5.93 3.44 
42 5.70 3.31 
42 6.32 3.67 
45 GBF azecvmce 3.44 
44 ee: ncmnbed 3.80 
46 TBO — ceeccscee 3.938 
47 FB ceccceree 3,90 
48 7.69 4.00 
48 7.87 4.19 
48 7.52 3.91 
48 7.54 4.13 
474 8.37 4.39 
48 rr 4.30 
48 8.12 4.22 
48 . —aa 4.25 
47 ae” = asta 4.49 
48 BRT ciccocane 4.46 
1866 ........+ 48.8 Re © cmiaten 4.29 
ee 50.6 8.46 4.18 





X.—ENGLISH AND FRENCH MONEY MARKET, 


1867. 

There have been three alterations of the minimum rate of 
discount at the Bank of England. Table E. in appendix gives 
the weekly Bank returns, but the following abstract shows the 
| leading figures at the date of each of the alterations :— 

















] BANK OF ENGLAND, 1867.—ALTERATIONS OF RATE OF DISCOUNT. 
| The 0,000's at unit end are omitted—thus, £18,422-£18,420,000. 
| : 
| | Bank of Circula- 
} England Total Banking tion, Private 
1867. | Minimuin including Consols. 
| Rate of | Bullion. | Reserve. |Bank Post|Securities. 
| Discvunt. Bills. 
i 
Per cent. Milos. Mins. Mins. Mins. 
per annum £ £ £ £ £ 
} January  2......... | 3 18,42 11,12 23,74 22,81 90gxd 
Bt Wenmevees] 8 17,91 11,07 28,30 19,19 908 
May 29....... | 23 | 19,28 12,47 23,36 18,88 95§ 
q 21,55 17,24 94 


13,76 24,46 





And the following table gives the condition of the Bank of 
| Frauce at the date of the two changes which have occurred in 
| that establishment :.— 


i! BANK OF FRANCE, 1867.—ALTERATIONS OF RATE OF DISCOUNT— 


With principal items in the condition of the Bank at the nearest Weekly Return, 
The 0,000's at unit end are omitted—thus £27,00—£27,000,'00. 


| In millions sterling—25f=£. 

















; | 
- Rate of : | Circula- |3perC 
| 1867. ; | Bullion. | Discounts.| Deposits aremla- |S parvente, 
Di | - | . posite, . | . 
iscount | |} tion. Rente. 
Per cent.| Min. Min. Mi. Min. 
| pcrannua..| £ £ | £ £ francs. * 
| AR, Bivscntnrescosere 3 27,00 28,20 18,59 40,66 | 69.75 
. | j 
May 20. .......se00: 23 | 33,29 | 21,58 | 17,32 42,54 | 69,924 
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Eeonom'st, 
March 4, 1368, 


The City editor of the Standard newspaper describes as tollowg 
the Railway Markets of the year :— 


‘Much as has been said about the fatality attending public 
enterprise within the last twelve months, few would have pre. 


dicted that the Peninsular and Oriental Steam Company or the 
Royal Mail Steam Company would have been placed in such g |} 


critical po-ition. Both have suffered from adverse circumstances 
attending the external commerce of the country, and whilst the 


former has suspended the payment of a dividend, in the case of 


the latter there has been a considerable reduction. We have yet 
to wait to see the issue of the loss to the Royal Mai through the 
tornado and earthquake at St Thomas, but it is quite certain 
that the sacrifice in a pecuniary point to the shareholders will be 
large. The compensating influence the shareholders of the 
Peninsular and Oriental Company have received is the conclusion 
of the contract with the Government for twelve years, by which 
is recognised the principle of the service being something more 
than the mere convenience of the moment, and this having been 
so thoroughly conceded, the other companies with lapsing con- 
tracts will be in a more favourable position when they have to 
appeal to the Treasury for the renewal or extension of their 
engagements. At the same time, however satisfactory the Jm- 


periales Messageries may have performed their allotted services, it |} 


could never be imagined, with all friendly feeling to France, 
that this country could have consented to a monopoly by that 
company of the mail communication with India, China, &ec. 


“The unpleasant discovery of the financial embarrassments of 
the North British Railway, following so closely upon those of the 
Atlantic and Great Western and the Great Eastern Companies, gaye 
the great blow to contidence in these undertakings, and the expe- 
dients adopted to restore their credit created much confusion and 
distrust. Scarcely was the public apprised of these than the 
affairs of the Brighton Company were found to be enormously in- 
volved, and the consequence was a great depreciation in all 
classes. The committees of investigation appointed to inquire 


into the different companies made unfavourable reports, and all }! 


referred against directors, officials, and 


sorts of charges were : 
he directors of the Brighton made a 


even subordinates. 


vigorous defence, but they were defeated and retired, leaving |} 


the management to new hands. Then came the various rumours, 
stealthily at first, but afterwards strengthened by the sales of 
large amounts of stock, on information which was surreptitiously 
obtained from the various companies, and u-ed for the benefit of 
the various ‘combinations’ which were said to exist to raise or 
depress prices, a3 the tendency of the market would give the 
leaders encouragement. They were veritable seers in the case of 
the Caledonian, the Midland, and one or two others, and their 
prognostications with regard to the consequences were speedily 


realised. The report of the committee of investigation in the }} 


Caledonian may show less unfavourable results than anticipated, 
and the meeting of the Midland directors may give more com- 
fort to the proprietors, especially if they modify proposals for 
raising new capital, but a strong effort will have to be made to 
reorganise these undertakings before they again attain a high 
position as a kind of negotiable property. 


“ Railway shares, through the disastrous disclosures, have fluc- 
tusted most violently. The cause of decline, however, has been 
greatly accelerated by the large speculative operations which 

receded and followed every exposure. ‘The fall in many cases 
as been sudden and decisive, and has subsequently been. in- 
creased by the large sales effected on Scotch and provincial ac- 
count. Although a considerable amount of London business has 
been transacted in railway shares, the chief centres of dealing 
by telegraph have been Liverpool, Manchester, Leeds, and 


Glasgow. From these points, intelligence has always been first |} 


received of impending difficulties. It was distinctly so in con- 
nection with the North British, the Caledonian, the Midland, and 
the Great Eastern, and though the situation of the Brighton Com. 
pany first oozed out in London, there were active operators on 
the intelligence in the country markets. uring the last eight 
or ten months, the railway department has exhibited a similar 
scene of feverish excitement to that presented in the period of 
the financial and discount crisis, when Overend, Gurney, and 
Co., the Imperial Mercantile Credit Company, and other large 
establishments, were in a state of collapse, previously to the 
actual closing of their doors. Scanning the annexed list, it will 
be seen that Caledonian shares have varied 53 per cent.—Brighton, 
53} per cent.— Great Eastern, 94 per cent.—Lancashire and York- 
shire, 148 per cent.—London and North-Western, 164 per cent.— 
London, Chatham, and Dover, 53 per cent.—Metropolitan, 23} per 
cent.—Midland, 26 per cent.—South-Eastern, 13§ per cent.— 
and South-Western, 17 per cent. The effect of the panic has, 
therefore, been general; and although rumour has been busy 
with the credit of every railway in existence, suspicion only 
attaches to those in which the unfavourable reaction has 
great. The results of the next half-yearly meetings will have to 
transpire before the real position of railway securities can 
ascertained, the serious depression in the values of ordinary 
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March 14, ints. | 


having again lowered the quotations of the best prefer- 


ence descriptions :— 


1867. Lowest. Date. 


71 Nov. & Dee, 
ot July. 
oo Nov. 
April. 
Dee. 
§ Aug. & Dec. 
1084 July & Aug. 
724 May. 
15% July. 
109 Dee. 
9 = 
92 Nov. 
602 May. 
13% Oct. 
+ Jan. 


Date, Highest. 
Jan, 124 
35 
iat 
64 
132% 
912 
1254 
&9 
204 
u 394 
127 
1093 
744 
163 


Great Western 

Lancashire and Yorkshire . 
Brighton 

North-Western 


London, Chatham, & Dover.. 


Semis Bare ick 
South-Eastern 
South-Austrian & Lom-Ven. Mareh 
Bast Indian .............00+ eves Deo, 
Great Indian Peninsula 
Grand Trunk of Canada 
Great Western of Canada ... 


; 154 Dee. 
Nov. 124 Jan.” 

The Colonial and Foreign Loans introduced in the London 
market in 1867 have not been very important. In several of the 
cases success has been of a limited character, to use the mildest 

, and promoters of this class of enterprise have been com- 
pelled to recognise that the public were not with them. The 
incipal foreign borrowers have been Russia, Chili, Portugal, 
pt, the Danubian Principalities, and Honduras ; and i in respect 
ee of these loans it was found impossible to place the amount 
of stock offered, notwithstanding the low price fixed. This was 
larly the case with respect to the Jussian Hour per Cent. 

Loan in August, 

The loans on behalf of the British Colonies, though only small 
‘in amount, have been accepted with much more favour by i in- 
vestors, and have been preferred to many of our home securities ; 
and this will probably continue to be the case until railway and 
other public companies shall conduct their affairs in a manner 
better calculated to create confidence in their securities. 


Foreign Loans. 
Contract 
= ue. 


Nominal 
Amount. 


1867. Terms. £ 
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: | Amount of 


- 


Subscribed 
or Out- 


e during 


1867. 
all during 


z 
2 | Increased 


pee 


rices, Dec- 


P 
Be | tees 


standing. | 


» | 


£ 
5,057 ,000) 100 0 
1,000,000) 91 | 
500,000! 86°| 
1,668,000] 98 
| 2,500,000! 96 |1003 
2,000,000| 97 1064 
300,000' 904) 88 


Madras 1 16498 
50,000 
85,000 
50,046 

112,500 
70,000 


() 


2,508,268 


Scinde 
EPO ccshivarensecieces 5 
Do Punjaub 
Do Indus Flotilla 


ad 


Total increase in value 
(a) Less total decrease in Calcutta and 
South-Eastern 
(b) Do 18,260 


Indus Flotilla aan 


2,490,008 





With the exception of the Calcutta and South-Eastern Railway 
and the Indus Steam Flotilla, a general improvement may be 
noticed in all the above securities. The advance in the /nddian 
Five per Cents. for the year is 3} per cent., but a reduction of 3 
per cent, in addition to the dividend, has taken place in this 
stock from the high prices of November, upon which we com- 
mented at the time. 


The changes which have occurred in the quotations for Colonial 
securities will be seen in the following table :— 
ALTERATIONS IN VALUES OF CoLoNIAL SecuritTigs DuRtING 1867. 





Amount 
Subscribed} 
or Out- 
standing. 


_ |Amount of 
Increased. 
Value. 


se during 
” 
7. 


Seican Dec. 
81, 1866. 
“Prices, Dee. 
31, 1867. 
186 


“i 


S ts 


£ £ 


Be 97|108 
5,280,000] } oslo 


Canada Government 1877-84, 


os g sib 81) 90 
Inscribed stock, 6,700,000 79) 90 


—_ 


ene m 


34 nee 
670,090 


——— 


oa a She $$ 


ey « 


Capeof Good Hope, 1873, 200,000)102 |108 
1890-1900, 150,000)L04 |107 
1880-1890, 200,000/L03 | LO} 
150,000) 105 
234,000] 89 
250,000}106 
100,000}105 | 
350,000/102 | 
200,000) L05 
200,000|106 
200,000) 104 
400,000|1044 
150,000] 99° 
915,900} 96 
835,800] 91 


. wt 
...| 3,386,298 


2,000 
4,500 
4,000 
4,500 
14,380 
10,000 


1, 680, 000 

869,288 
1,550,000 
1421,000 
7,320,000 

800,000 
1,808,280 
2'007,500 


. 17,406,068 


Jon. 17 Chilian 2,000,000 
1,264,420 
2,000,000 
1,120,920 

12,000,000 
1,000,000 
2,009,200 
5,500,000 


June 8 Russian 5 


28 Chilian 7 
Aug 3 Russian 4 
Nov. 9 Honduras 10 
18 Egyptian 9 
| Dec. 19 Portuguese 3 


NOt Gree Os 


Ceylon, 1878, 
1872, 
1882-83, 
Mauritius, 1873, 
1878, 


29,750 
2,000 
4,000 

14,000 
9,000 { 

68,692 i 

66,864 

423,287 


mtol » 


MN sc ccisnititctiibite te died 26,894,540 


1895-96, 

Natal Government 

New Brunswick Government 

New South Wales, 1871-76, ; 

at 1888-95, 5 

redeemable by 
annual draw- 
ings, 1867-75, 5% 

New Zealand, 1891, 


tap 


CoLontaL LOANS. 
Feb. 18 Queensland 6 per cent. at 91 
May 13 N.S. Wales 5 | ee 
Nov. 19 N. Zealand 6 1044 
30 Ceylon 6 — 108.13.6...... 
| Dec. 5 Nova Scotia 6 
10 S. Australia 6 


Se een OOOO" -._—"3E 
——— 


435,000 
711,360 
489,975 
108,000 
225,000 
150,545 


500,000 
$32,000 
470,000 
100,000 
225,000 
140,500 


tape 





~ 
bo OD I > Go bo 


rope 


863) § 


102 
ILOD | 
99 
1108 


850,000 

.| 150,000 
| 1,000,000 
150,000 


944 
a 
85 


99 


63,750 | 
15,000 
140,000 
13,500 


2,267,500 2,139,880 





The above statement shows that the difference between the 
nominal amount and the contract prices of the foreign loans was 
no leas than 9,488,000/; in other words, they were issued fully 
35 per cent. below par, while the difference in the colonial loans 
was only 127,620/, or equal to 5 per cent. below par. Hritish 
colonial credit thus contrasts well with that of foreign countries. 
Our colonial loans have been comparatively limited in amount, 
and are chiefly redeemable at short periods. Another of their 
recommendations is that the money is almost invariably applied 


350,000 
700,000 
1,581,236 
950, 000 


96 
98 
93 
92 


56,750 
35,000 
173,936 
114,000 


Nova Scotia Gover. strl. 1875, 
Queensland, 1884-85, 
hase 1891, 
South Australian Govern- 
ment, 1878, &e. 
Victoria Government, 


1063 
1103 — 
104 
|L04 


107 |110 
106$ 1123 
106 {113 | 


..| 800.000) 
%..-} 1,600,000) 
850,000 





28,000 
100,000 
59,500 








(Railway), 6%... 440,000 


2,887,659 


| to useful and reproductive purposes. 8,000,000) 1053|111 54 
| From the Money Market Review we obtain the following tables 
ofthe variations in the prices in 1867 in London of Indian and 
ial Securities :— 

ALTERATIONS IN Vavugs OF INDIAN SECURITIES DURING ‘1867, 


Total increase in value 





In the above list are included all the stocks for which prices 
have been currently quoted at the two periods, viz., the 31st 





December, 1866, and the 3lst December last. The largest ad- 

vance for the year is 14 per cent. in the New Zealand Five per 

Ceut. Loan. The next is 12} per cent. in the New South Wales 
| Live per Cent, Loan of 1888-95. There is no instance of a fall 

in price for the year, and only two cases showing no change in 

values, The average advance is equal to 6/ 7s per cent. on the Ih 
number of loans ae but on the aggregate amount of them | ' 
—viz., 36,853,229/—owing to the greatest improvement being in 
the loans of the largest totals, the average advance amounts to 
71 16s 8d per cent. The total improved values of the aggregate 
loans of the chief colonies are as follows :—Canada, 1,011,2501; 
Victoria, 599,5001; New South Wales, 553,9011; Que nsland, 
287,936 ; and New Zealand, 205,250. 

One of the most astonishing facts of the Prosperity Years |) 
1863-5 was the enormous rise in the selling price of House Pro- 
perty in the City of London. There is now a severe reaction. a 


Subscribedlé 


or Out- 


Amount of 


e aera 
‘ 


1867. 


all carina 


[Increased 








standing. | Valve. 


ee __— 


Kis 
nH i 


£ £ 
15,720,100|1074 
2,441,000] 944 


‘ * 
ol, . 


| | & 1867 


588, 504 
146,460 


Indian stock, 5 %, 1880 
Do 4 %, 1888 
Indian pe ernment Guaranteed 
ilway Stocks. 
Bombay, Baroda, &c., gua. 
Caleutta & South-Eastern 5 


SS SS 


102,140 
(a) 
20,000 
844,177 
334,922 
13,100 
14,000 


5,107,000 

328,000 
| 1 000, 000 
5 119, 863,000 
12,178 9,000 
524,000 
350,000 


1004}102 
94 
101 | 
1044 
LO4 
99 | 
90 | 
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> 





Great Indian Peninsula... 
Gres Southern of india... 5 
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The following circular of Messrs St Quintin and Notley (Lon- 
don) states the facts and expectations as they stand at the close 
of 1867 :— 

“Tt is anundoubted fact, that a large amount of property in 
ij the City of London is now unproductive of income, or vacant, 
and the general inference is, that there must be a great depre- 
ciation ; that eyery description of City property has fallen in 
value; and that ‘rents must come down.’ The correctness of 
this inference must be, to some extent, questionable. To quote, 
as instances of the depreciation, the numerous properties now 
in the market offered for sale by the Liquidators of various com- 
—- is to give to such properties a value which never existed. 

any of these premises are leasehold, the interests of former 
lessees or tenants were purchased at high sums, the former rack 
rentals were called merely und rents, new buildings have 
been erected on the sites, or a expenses have been incurred 
in alterations, a fictitious value has been put upon the properties 





it has been vainly expected that such value can be realised. 

“That the high rents and premiums given in 1863, 1864, and 
1865, are soon to be aioe: again, cannot be considered pro- 
bable. The circumstances under which such rents and pre- 
miums were obtained are far more exceptional than the present 
state of the market. The several railway companies had sche- 
duled an area equal to one-fourth of the whole City ; notices were 
served upon landowners and lessees in the line of the new street 
to the Mansion house, and to meet the requirements for the 
Post Office extension; and other improvements ; these, coupled 
with the introduction of numerous joint stock enterprises, fos- 
tered by the new Credit and Finance companies, were a combina- 
tion of events that could not fail to have an unprecedented, but 
evanescent, effect on property. ‘The rents and premiums given 
by companies for offices and premises were beyond all reasonable 
estimate, and it would be folly to cite, as an evidence of value, 
the sums which may have been at that time paid for the acquisi- 
tion of land or houses. 

“On the other hand, it becomes a question as to whether the 
transactions of the past eighteen months, the exceptional cir- 
cumstances already referred to being dismissed from considera- 
tion, do not fully bear out the belief in the steady rise in the 
legitimate value of City property. Many instances could be 
adduced in support of this view, and the faet of so many pro- 
perties being in the market is not an evidence to the contrary, 
their character, as before mentioned, being regarded. 

“Freehold land, or houses, or long leaseholds at fair rentals, 
are very rarely for sale, and the few instances of recent sales 
| fully support the opinion that there is a firm gradually increasing 

value. Kven the forced realisations by companies ‘x liquidation 
tend to support this view, as although the sums obtained are 
far below the fictitious estimates put upon the properties, or the 
‘| eost, in 1863-5, they will be found generally in excess of the 
rentals or valuations of previous years. 


“ The area of the great commercial circle has been extended : 
avery considerable and, apparently, permanent rise has taken 
place in many districts which have been hitherto looked upon as 
out of the circle. With a revival of trade, which has been 
checked by the failure of so many joint stock enterprises, and a 
restoration of confidence in railway matters, the various premises 
now vacant, being adapted to suit the purposes of merchants and 
traders, would soon become tenanted, and the value of all pro- 
perties re-established on a firm basis. 

“The splendid range of buildings in Old Broad street and 
Bishopsgate street, belonging to the City Offices Company, has 
been opened ; and, without raising the question as to how soon 
an adequate return may be expected, the rentals already obtained 
justify the proprietors in believing that the superior accommo- 
dation which ese premises afford will not fail to be appreciated. 


the Times by Messrs Spackman. 


from first to last from the same authority. 


Many buildings for warehouses and offices have been cong 


in the transfer from one company to another, and then in 1867 | objects :— 


apparent in the increased dividends of those years. 
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during the past twelve months by private firms, but it j 
be regretted that so little has Com accomplished Oman 
widening of our thoroughfares, and which, since the Opening of 
the Cannon Street Railway Station, is more than ever nee del 
on the south side of the Bank.” 

At Paris, the final suspension of the notorious Credit Mobilier 
Company in the autumn was the leading event of the year. The | 
entire history of the adventure from its first to its final ster! 
bas been well given by M. Aycard, in a volume just inoued et 
Paris by the Libraire Internationale, entitled, “ 


Histoire dy | 


redit Mobilier, 1852-67.” i 
The excellent financial weekly journal, La Finance, publishes) @ || Ang! 
in Brussels, gives in one of the numbers of Feby. (1868) the fol. Angl 






lowing summary and analysis of the Departmental ap 
Loans contracted in France from 1852 to 1 Jan., 1868. Ci 
Loans have been authorisedj{for a great variety of oval | 


Particulars. 
374 Departments 
541 City Loans 
Loans in 1867 


SRO O ERE ROR eee eee EEE OEE eee EOeEs ee eee eee eeEeeeeee 
SOO RRO EEE OEE H EERE EOE E EE EE OER EES OEEe ESET EEE EEEE EES 
See ee eee eee eee eee eeeeeeeeeeeeeee ee eeeeereeseneeeeeees 


? 


CORO eee e emer e eee ee eee eeeseeteneee 


Paris—Loan “ de la Seine’ 

ab: | EEE ctdtbacahdbdbsunptondncesecuanaanaioueiemmtaeds 
af > 1865 
op bate  o ccnccccccscsctsccvactncnrccsetis 
SNS iain canis xcdscneidsbeysdienniconbocemnes 


ORR e Ree eee eee eee EEO e Eee EEE eeeeee eee eeeene 


” ” 


State Loans for Imperial purposes during same period, 
1852-68 (say) 


PORE R OER O EOE R HEE e ERE E HEE EERE EEE Heeeeeeeseee 


145,000,000 | 





TS se 226,640,000 | 





The Annual Interest on these 226 millions of Local and State 
Loans may be estimated at 9,000,000/—an enormous additional 
burden in a country such as France. Of the 81 millions of 
Local Loans, as much as 48 millions represent the amounts 
raised for Paris, and the Interest on these 48 millions may be 
considered to be not less than 2} millions sterling per annum; but, 
including sinking funds and lottery prizes, is probably not far} 
short of 3,000,000/. Evidence seems to be accumulating that 
the limit of this kind of expenditure has been nearly, if not | 
quite, reached in France; and among the contingencies of the near | 
future must be included the possibility of a reaction, more or 
less decided from the Imperial system which, for sixteen year, 
has created peaenees prosperity S an excessive outlay of capital 
on works chiefly ornamental, and not capable of yielding any 
adequate revenue. 


The Half-Yearly Dividends on the Stock of the Bank of |) 
England lave been as follows since 1863 :— 





1863—April ...... 44 1866—April ...... 5} 
oe — RR ceciivens 4$ Oc . 
— 8% pr. ct. ” BB, cccccecce > 
1864—April ...... By — 10} pretk 
* SOI. cnisinnin 4$ 1867 . . 
oo he 57—April ...... 5} 
1865—April ...... 54 or Ot I cethaiaa 44 
a iin ansanine 53 
Puce iM) He 


The effect of the dear money of 1865 and 1866 is very | 
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Bic: 
NOTE ON THE TABLES SUBJOINED, | Bristol 

Table A.—List of Companies Formed in 1867.—This table is compiled from the alphabetical list of companies furnishedto | Gln 
Columns have been added of the market prices of the shares at 31st December, 1867. os 
Table B.— Wholesale Prices of Commodities—1845-50, 1851-66, and 1867.—We have followed in this table the arrangement Great.) 
} and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the Jatter m the ; one 
H Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first given by the same gentleman in the a 
Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. All | Manche 
the other prices in (B) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived a 
North \ 
Table D.— Wholesale Prices—Proportionate Results.—The construction of this table is explained in the note which is given! | on) 
| the foot of it. It is formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed fang 
| South-I 


by Mr Jevons in his very able pamphlet on the Effects of the New Gold. | 
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| i 
Sted. i 
l to (A) NEW JOINT STOCK COMPANIES BROUGHT OUT IN 1867, AND ALSO THE CORRESPONDING FIGURES ! 
te FOR THE FIVE YEARS 1863-67. i 
aad [Unit 000's omitted in cols. 2, 3, and 6; thus £50 — £50,000.] | 
a! : Se 
4, é 5 6 i 
The : NM Capital Amount of | Total P ‘ Dee. £ : 7 1 
age NAME OF COMPANY. Deposit. , ee ee 
| Authorised. | Offered. Share. | Deposit. Paid. (Nom. Price. ! 
4 £ £ ees : 
hed | Anglo-Argentine, Limited ...+..-srsereee ceseeees 50, 40, Thome 5 1 - o ‘. : | 
fal. | Jo-Indian Telegraph, Limited .............00¢+ 1,000, 1,000, 20 - | si = ( ae i 
‘o-Italian Mining, Limited ...........e.ceeceee 25 25 =| | ‘. 
ity g. Lin ;| 2 - 5 5 # fot beef 
a B, and A. Telegraph, Limited .........+00..-..csee+e [600, 600, 20 - 2 - 60, ; ee 
val | Carnarvon and Bangor Slate, Limited neha ail 100, 100, 10° — oe 30. aa a | 
Ohatwood’s Patent Safe and Lock, Limited ...... 3100, 50, 10: ~ » 10, oe { 
English Assurance.........- idiidiuas tat lahaeiooesabainnte 500 500 i. 25, ‘ie ii 
8 2 a ’ - 1 - 25, ieee er i} 
red, || English _ Freneh Steam xc. Limited...... 75, 75, Si < Li's 18 if 
| Fremater Granite Quarries, Limited ............... 30, 30 5 - 5 = 30, sad ei i} 
090 | Great Cwmsysniog Silver Lead Mining, Limired 20, 20, 2 — ) a a 1a aa i 
Hayling Oyster, Limited...... Sevecococcsesse cosececes 50, 50, 5 - 2 - 20, i. oa {1 
. ens ae oes ns Lim. 300, 300, §. = 1: - 60, ves \} 
; Italian Consolidated Mining, Limited ............ 50, 50, 2- | - 10 2. an a 
= cee on ee ee Iron, Limited...... 60, 60, 20 - 5 - 3. “a it 
oor incolm Gold, Limited....... peaeneie ennesee aledowosingn 160 2 20, dé | 
> f ae 0 on a a Linited ... 25, : a a de i 
; 7e08 uartz Mines, Limited ........... ion 30, 30. na Li 
I Paragnassu Steam Tremroad, DRRNOE cctcecicsden | 1,500, we a oe a 
000 | Sao Vincente Mining, MINDS snsaddicpiesebiienen 37, 37, 10 - § 18, onal as 
000 Serajgunge Jate, Limited... Spigehaes:,: ‘cuepeasnianhl 65, 55, 10 - 2 - 1 1, sia 
—| Silver Lead Company of Brittany, Limited ...... '115, 115, 2 - =. 115, “ dis i 
000 | Sonora Silver Minteg, Litnited) .........cccccccsesee 100, 100, 210- | 1 - 40, —o es 1 
000 | _ Heyling en ns 300, 200, 10 - 5 - 100, a i} 
tyrian Steel and Lron, Limited..............-..006 500 250 20 - - 50, sh ce 
i Taquaril Gold Mining, Limited ..,..........00...0+. 100, 100, 1 - : 5 on 2h Son H 
000 Treasury Consolidated Mines, Limited ..,... ..... | 50, 500, a5. iy 3 , ‘ xe 4 
es | Valparaiso Waterworks, Limited.............00000+ | 200, 0 50, ei i ii 
rnal SN viscsecenstg scores | 
na Tatlin daail 
ints 8 y J J y re 
~ | | STATEMENT OF THE ToTaL NUMBER OF ComPaNtTEs Broveut OvT IN Eacu or THE Five Years 1863-67. 
2 | TEARS. 4 Bate of Companies, | Capital Authorised. Capital Offered. Deposits. 
hat | 186 si ee eee 
cele. dscnphasnseioeubpaancopiatenianan 3E bE 78,135 ; 
= | D868 arose vneeeseeseennensennesnseneoensesn | 263 100,053,000 | 78,185,000 8,875,550 iI 
ear | Se rateeosermerrsvsnosrentaeqenesenncorneyerionan = 155,887,500 106,523,000 12,545,800 i] 
- a en rrennennceneting ei 106,195,000 75,578,900 12,174,790 4 
- 18 aenintreesnereneeenerceneonneoneenseerneeee 4 10,293,000 | 7,920,000 2,052,500 i} 
an | | DEE satiaitsenatnideeiel 2 6,142,500 4,402,500 1,119,125 i] 
aay || : | 903 379,378,000 272.559.400 36,767,765 
os —— 8 
Jt FOREIGN LOANS, 1867. | 
sof hm |i wy aon a 
| i a LOAN, ile a i a — Amount. aon Called up. i! 
1 | i £ | Sey | 
Chilian 6per cent., at 84 2 | | 
RIOR scnicnncntinnemrianiinnicvinpennabiindiiabaineminniitipsaia eiapestinnidiincumntiaial 2,( 8 
i ls see tee yer OM 
eMAUI || retan9 pe con, 0.90 oar rnarrcgenecnsnearenecronn 000200 | B02 30 | 
Honduras Government Railway Loan, 10 per cent., at 80........c0ssecerseeeerererereees 2,000,000 180,000 i 
|| Loan of the Provincial Orel Vitebsk Railway Company, 5 per cent., at 77} ............ 2,000,000 550.04 
Portuguese INNS MINI, scale: ccanchnnandegpisbindianndphactvaalhsoanaiainiine ephbipnernad 5,500,000 ‘Seneae 
_ | | United Danubian Principalities, 8 por cent., at 71........ccceseececcsessececeeeceeeeeeeacecees 1,264,420 897,738 
a | ican erin lie etnies : 14,883,320 | 5.907.082 | 
= ————=—=—=—= SN SSeS = if 
| } STATEMENT SHOWING THE _DEPRECIATION In Ratway Stocks (Orprnary) DURING THE Year 1867. } 
Det ey A ne OF | inti a 
| COMPANIES. | Ordinary Stock.* ' oo meee — ren si oon | | 
we Ste icitabitiincaitdinasa acsihisih ie lca maces tied icnsaniitialiaisciginidiiaeataaaitile 
| | BristoLand Exeter 2. 0 
I crninndnisonsenccipdidenicaxngsanquaiiinliieslplehsniia sani 2,000,000 86 83 i] 
ito (Amin os sescsceneneeneeeeetntneve seenrnenernrneneveresen 5,300,000 120 73 47 | 
| Glasgow and South-Western............ccsssesecccsssseeene oe 3,2 ) ‘1 
H Geet fd Bouth-Westorn........esssesseseereseeeevsss weeeeessssnsnsnees 3,200,000 116 6 20 3 
| (teat Bastorm.......ssssesservsssssssseessnsesscesssssssenssssssseseesssssnescseessss 9,200,000 28 3 i 
ik | oe Li snidinds dcbaigah ok dindcgtakinanchenllapeidindetedenidbacaitanmicaseass’ 8,000,000 117 108 “9 i] 
| Si assdhlimnsdeagebeniinidnunesadinieninndlindtcsindibemendinineacth: Sn b { 
i | Lancashire and Yorkshire 2 00°00 28 3 8 
- the | ; 12,000,000 128 123 
and Brighton .............. 5,300,000 86 50 36 j 
. the London and North-Western 28,300,000 119$ 1134 “6 i 
All | London and South-Western ...........cssscsssssssssesee sccaseceecence seeenees 7,700,000 83" 76° 7 | 
eentater, RUNNING MOON Ss si nndanasacisdnaccacscnanraacdnadisiuciinds 4,000,000 51 45. 5 i 
rived 1 — Midinniaisits deena sdkabacanssaibulinenconad bined na thghiteiiendindedeanphiablaisn ui | 8,100,000 1253 116 9 i 
iS ascent cpenisidpanpnodoanoacunsivichegipncnaipmbadkanipigiani | 11,900,000 1234 108 2 ; 
North a hci 1h a Line ths ca sind ninnaasabaailiniamanceen Malacca 4,100,000 36 3 2 ; 
North-East ° 7 
enat) Me || North oo sseeneaceccesssccesens aacencsasegccesecaseseascecenacsccnnasnecnsecas 15,800,000 106 99 | 7 
Se EEMINB OR... .scecrsescehee sisslhll essen nassEtibeies sacsplleian a ica 1,400,000 
owed | North A No a las elhemmah nse aeaabuamebenatbadel 3 700 0 : ~ - | : i 
F Sesth De 200,000 73 60 13 
ya Meth _ Dansenabaraccndagpencnnascgpanecacaducacceaqeqnscansssatnencéebeansnnanal 1,500,000 45 | {3 2 {i 
1 SE soil ebnivsnnts bdcibsavsemidialazentictancnnnanpubsialiadiaeabiicegibit lai 7,600,000 67 67 Sens 4 
— | ee i 
| Total sstseneeeseeeaseseesseanacees senssensecenereenesseanes eee 146,100,000 | Average Bo siniekedaiba dabei a heii 93 (i 
a } * Figures in this colamn taken from last Parliamentary return, dated tae 7, 1866, ee CO RANE Taig ae ; 
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COMMERCIAL HISTORY AND REVIEW OF 1867. | 
inp t eet 
(B) WHOLESALE PRICES or COMMODITIES 1x LONDON ann MANCHESTER — AVERAGE or SIX YEARS, 


1845-50 ;—SELEOTED DATES, 1851-66;—anp MONTHLY, 














1867. 


(L.) COLONIAL ann TROPICAL PRODUCE (FOOD). 












































[nearen nena 14, 1868 
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1 2 3 4 5 6 7 8 
CoFFEE. } Suear. j Rum. TEA, Tosacco. Burrer, 
| $F — —\— —_ 
DarTEs. | Bengal Good | Avge. Gazette 
Jamaica Fine |} Brit. Plan. price (ex duty) Jamaica, Congou. 
Yellow and jof B. P. Mauri- Common Virginia Waterford, 
Ord. to Fine. Brown. tius, E.I. Brown|| 15 to 25 0. p. to Leaf. 
White. & Muscovada. Middling. 
|——_—_—_—— enhance ————. 
perewt. || per cwt. per cwt. per ewt. per gallon. per lb. per lb. per ewt, 
2 a) 8 8 8 8 - ~ s a d d d d 8 
| 1845-50, 522 44 @ 54 || 28@30 | 96 @ 49 29 - || 34 @ 38 9f 44 82 
2 a } wall { 
< . 
1851—1 Jaun.......| 53 58 |} 26 28 34 46 — 30 32 12 44 @ 10 80 
1853—1 July...... 50 av i 23 27 31 24 8 32 34 os 24 74 84 
1857—1 July...... 68 80 || 40 44 45 48 45 9 52 56 15 8 11 100 
| 1858—1 Jan....... 50 62 || 23 (6 334 364 | 26 7 44 48 13 74 10 110 
| 1859—1 Jan....... 56 “71 | 22 4, | 324 35 -  < so 640 11 5 ” 105 
1860—1 Jan. secce 58 9 ” “9 3 334 24 8 38 42 15 ” 84 ” 
1861—1 Jan....... 63 70 23 27/6| 29 32 29 2 36 40 13} @ 144 4 8 112 @ 6 
1862—1 Jan.... 70 80 18 23 28 314 — 30 32 114 12 6 11 112 
1863—1 Jan....... 72 «685 17/6 422 | 2 30 ~ 240-6 ly » | 1d 15 | 104 @ 16 
| 1864—1 Jun....... 77 «#679 |} 2 «629 ' | 32— 8S tie 26 «68 | 11 ‘o> WR 105 
| 1865—1 Jan.......| 74 84 18/6 21/6| 24 30 - 32 34 94 10} a 1i9 
| 1866—1 Jan.. 70 85 || 22/6 24/6] 27 % — ” * 12 14 5 12 123 
» —l July...... 62 76 «|| «16 20 | 23 26 — 30 32 ” ” ” 99 a 
| 
| 1867—1 Jan....... 65 81 || 19/6 22 24/6 28 = 28 30 94 104 7 il 115 
D Baicscacs 66 82 || 24 30 24 30 — 99 i 10 11 a a te 
1 March...| 65 81 || 23/6 29 21 28 = ” ” 11 12 ” ” ” 
Grey Yellow. |Low to fine White.| 
1 April 9 “9 | 23 ” 25/6 “yee ” ” oT) ” ” ” ” 
1 May...... 63 82 ft a e9 ” ” = 30 2 9 11} | 5, ” ” 
1 June 66 88 || 22/6 27 | 24/6 ,, — ” ” 6 20 | ,, ” ” 
1 July...... 63 22 28 | 25/6 31 — 99 9 5} 30 9 ‘i % 
1 Aug Ty 60 9 9 ” ” ” — ” ” ” ” ” ” ” 
I Sept...... ” ” | 99 ” ” | a ” ” 5 28 ” ” ” 
ie ee 58 80 * ” ” som ” ” ” ” ” ” ” 
1 Nov...... ” | 23/6 28/6 ” ” — ” ” ” ” ” ” ” 
1 Dec eeeeces ” ” i} 24/6 27 ” ” ‘i ” ” ” ” ” ” ” 
1868—1 Jon eoscces! ” | 23/6 26 “ss ” — nr) ” ss ” ” ” ” 
(Il) WHEAT (ExNGLanp and WatEs) anD BUTCHERS’ MEAT (Newoatr Marker) 
} 
9 10 1d 12 13 14 
DaTEs. Wuear. BEEF. Morrow. Pork. 
Gazette Price. Inferior Middling. Prime Large. Middling. Prime Large. 
as 
per quarter. | per 8 lbs. per 8 lbs. per 8 lbs, per 8 lbs. per 8 Ibs, 
Bis > d d d d d d d d d d 
1845-50, cag 53 - 34 @ 36 38 @ 40 42 @ 46 48 @ 50 39 @ 47 
- 
=< 
1851—1 Jan. ...... 38 1 28 30 32 36 34 42 44 46 30 42 
1853—1 Jaly...... 44 11 40 42 42 44 46 50 52 56 40 AL 
1857—1 July...... 3 1 36 40 * 46 40 46 48 52 42 48 
1858—1 Jan. ...... 48 7 42 te 46 50 42 48 50 58 ” 52 
1859-1 Jan....... 40 6 ” " 99 48 44 50 52 56 36 44 
1860—1 Jan....... 44 2 36 40 42 e _ 9 9 54 42 50 
1861—i Jan. ...... 53 7 40 48 5 52 48 54 56 60 48 54 
1862—1 Jan....... 62 1 Ay 99 “ 99 50 52 54 56 44 48 
1863—1 Jan. ...... 45 10 36 = 40 42 44 44 50 52.54 38 46 
1864—1 Jan. ...... 39 ,, 40 44 46 6 48 48 52 54 56 48 52 | 
1865—1 Jan. ...... eas 42 48 50 52 50 54 9 58 5256 
| 1866—1 Jan....... 46 3 36 as ¥ * 52-62 64 66 58-82 
» —l Juiy...... 54 6 48 52 54 56 64 68 70 72 56 60 
1867—1 Jan. ...... 60 2 44 48 50 52 48 52 54 58 40 48 
1 Feb. ...... 62 ,, i % 48 50 46 650 52-56 38 46 
1 March .. 59 11 | a rt ey | 50S 56 60 40 46 
1 April 60 ,, |; 4 46 48 50 46 50 5456 42 48 
1 May ...... 62 ., 44-5 48 =| 50 82 524 9 ” 46 «82 
1 June..... 65 5 i ” 46 45 ” 50 ” 56 58 ” ” 
1 July ...... 64 10 | 46 48 62 54 5456 58 60 es te 
b wesena 30 4i 48 52 46 52 54 56 48 ” 
seeeeee 9 50 ” ” ” ” or] ” ” 
46 48 652 ” 99 5254 46 50 


erent 











1} 1857 —1 


| 1858—] 
| 1859—} 
'1860—1 
'1861—1 


'1862—1 
1863} 


mt ttl tt tk ek 
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(B) WHOLESALE PRICES, &c.—Continued. 


(IIL) RAW MATERIALS or MANUFACTURE. 
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15 16 17 18 19 20 21 29 
|  Corron, SILK. Fax. Hemp. Woor—Suzer’s. 
DATES. ; Port South South 
Surat Raw Friesland, | St Petersburg English Philip Australian Australian 
Cossimbuzar. | Clean Raw. || Southdown, Lambs. Lambs. Locks, 
— | errr a aOR — 
per lb. per lb. | per ton, per ton, per 240 lbs, per Ib, perlb. per Ib. 
es) d 8 si 2 £ | £ £ d d d ¢ 
1845-50, EZs 54 9 @ 14 41 @ 47 32 13 12 @ 22 — 7 @ 12 
a | 
1951—1 Jan....... 48 @5 - 17 | 38 46 30 14 18 — 10 14 
1g53—1 July...... = 12 15 | 42 55 35} | 194 17 on) 7 17 
1857—1 July...... ” 53 17 30 50 65 35 i 19 18 @ 26 —_ 13 19 
1958—1 Jon....... 33.5 14 22 ” ” 29 H 13 16 21 ap 7 16 
1359—1 Jan.......) 44 63 12 20 os a4 - 19 18 25 soak 5 2 
1860—1 Jan....... See. Se 65 28 ‘i 22 m = 7 13 
1961—1 Jan....... 43 5} 14 ” ” 34 | 19 @ 19} | 17} 38 193 @ 25 134 
1862—1 Jan....... b Jot 13 19 on 35 || 16 16} | 16 80 15 22 14 @17 
wllera alr. | 
1868—1 Jan....... 17} 14/6 os ae a 384 | 20 203 | 18 26 © 203 | 11 15 
iga WFPK. | 
11864—1 Jan....... 233 & 17/6 63 @ 65 38 @ 41 | 223 15 28 14 22 13 19 
| 1865—1 Jan....... 20 17 19 68 70 30 32 || 24 @ 25 16 27 15 - 15 17 
1866—1 Jan....... 17} 19 27 70 36 21 22 | 15 a2 |.,, 20 | ,, é 
| St Peters. 12 head. 
» al 6 hae 94 17 28 534 333 _ 17 14 27 si 22 - oe 
18°71 Jan....... 12} 19 28 bd 34 19 16 28 | ,, » | 14 18 
1) ae ” ” ” ? 344 184 ” ” ” ” ” ”? 
' 1 Mareb.... li ” ” ” 31 ” ” ” ” ” ” ” 
1 April oe 103 ” ” ” 354 ? ? ” ” ” ” ” 
1 May seeees 94 ” ” 533 334 | 64 ” ” ” ” ” ” 
1 June...... | 94 ” ” ” ” | ” ” ” ” ” ” ” 
1 July eeeees 9 17 ” ” 35 ” ” ” ” ” ba ” 
1 Aug. | 8} ” ” ” 36 ” 29 ” ” ” ” ” 
1 Sept ‘| 7¥ ” ” ” 38 ” 15 ” ” ” ” ” 
1 Oct.. eee 6 ” 22 ” 39 ” ” ” ” ” ” ” 
1 Nov eeecees ” ” ” ” 384 | 1453 ” ” ” %9 ” ” 
ae a ia nu 9 ” 144 14 26 2 20 10 14 
1868—1 Jan....... 5} 16 21 ” ” ” “9 ’ ” ” 9 13 
(IL) RAW MATERIALS or MANUFACTURE.— Continued. 
23 24 | 25 26 27 | 28 29 
i DyYEs. Ors. TIMBER. 
ATES, a — 
| Canadian 
| Logwood. Indigo. Seal, Pale. Olive, Gallipoli. Palm Dantzic and Yellow 
| Jamaica, Bengal. Memel. Pine. 
| per ton. per - per 7 galls, 2 galle. | per ti per tun. per tun per load, per load. 
g ¢ 8 8 8 £ g 8 8 * 8 
| eee, Ee 87 @ 93 1/9 @ 5/11 ae | 44 32 71 @ 81 65 @ 71 
‘1851-1 Jan. 70 80 |8 6/10 || 43 29 70 55 60 
| 1853—1 July...... 105 119 4/9 7/8 334 71 36 72 80 70 85 
1} 1857—1 July..... 105 1/8 a Oe 46 58 47 5 9 75 ‘a 
|185¢—1 Jan. ....+ i 2/6 10 39 51 40 ‘s 85 70 38675 
|1859—1 Jan....... ee 1 8 37 50 * 55 70 65 70 
1860—1 Jan....... 80 @ 85 2 8/8 33 57 46 es 82 70 75 
1861—1 Jan..... . 95 97 1 8/6 40 60 47 60 85 +9 . 
| 1862—1 OB Sccecs 120 130 3/6 9/6 403 @ 41 59 @ 593 433 @ 44 55 80 wi 80 
1863—1 Jan....... 107 112 9/8 |i 484 604 61 al 414 50 75 80 95 
1864—-1 Jan 90 wi 8/5 48 58 32 36 60 80 7 85 
1865-1 Jan....... 72@ 75 1/9 8/9 48 @ 49 56 @ 57 | 38 99 % 85 60 75 
|1866—1 Jan....... 90 li je le 504 564 da 50 75 + 80 
| yl July...... 95 in ae 8 46 60 40 ” ” ” 95 
\1867—1 Jan 70 @ 80 2 9/2 i 99 62 48 ” ” ” 80 
PP hs SOD. ccc cee ” ” ” ” 1] ” 63 ” ” ” ” 
” 
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(IIL) RAW MATERIALS.—Continued. 

















| 1851—1 
1853—1 
1857—1 


1858—1 
1859—1 
1860—] 
1861—1 
1862—1 
1863—1 
































1864—1 
1865—1 


1866—1 


” —l 
1867—1 
Ma 
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| in Kegs. 





















| per ton, 
Ds zt 
}} 1845-50, £253 154 
5» 
1851—1 Jan....... 15 
1853—1 July...... 17 
1857—1 July...... 21 
1858—1 Jan....... 22 
1859—1 Jan.......) 20 











1860—1 Jan....... 19 
1861—1 Jan....... 174 


1862—1 Jan....... | 15 
1863—1 Jan....... 153 
























| 1864—1 Jan....... 153 
1865—1 Jan....... 11? 
1866—1 Jan....... 143 
» 1 July...) 155 
1867—1 Jan.......) i 

1 Feb... 16 

1 March os 
1 April 164 

1 May eveces rr 

1 June = 

1 July...... 16 
i 1 Aug. 15} 

1 Sept. 99 | 

E Oak... 2 

' DFR cnane * 

tl i ee ss 





LEATHER. 


English Butts, 


28-36. 


per Ib, 


<4 
13 @ 23 
7 
14 22 
24 30 
20 27 
12 30 


18 32 


39 





Dares. | Swedish, British Bars, 


in Barrels. 


per ton, 
£ 
85} 
84 


108 
143 


109 
124 
139 
137 


121 
116 


99 










32 


SALTPETRE. 













































COMMERCIAL HISTORY AND REVIEW OF 1867. 


(B) WHOLESALE PRIOES, &v.—Continued. 


(IV.) METALS. 












































English, 
Refined. 
per owt, 
8 8 
26 @ 28 
27 29 112 
24 28 ll} 
38 16 
43 15 
45 13 
40 112 
102} 
1074 
96 @ 98 21} 
Montreal. 
30 108 21 
31 89 20 | 
40 106 21} 
29 85} 20 
33 86 
35 84 - 
81 i 
82 19} | 
79 20 
” H 
i 
” | 
” 
” 
” 
19} 
”» 
(V.) MANCHESTER MARKETS. 
40 41 42 48 44 45 | 
Raw Corron. Yarn. Corron CLoras. 
Mule, No. 40, Gold-end 
Upland Upland Pernambuco Printers’ Shirtings, | 
Fair, 26 in. 66 Reed,|40 in. 66 Reed, 
Fair. Good Fair. Fair. 29 yards, 37} yards, 
2nd Quality. | 4 bs 2 ozs. | 8 Ibs 120m. | 
per lb. per lb, per lb. 
d d d s d s d 
54 53 8} 9? 4 73 8 10 
74 8 8% 124 5 2 10 10 
64 63 63 10} » = 9 6 
84 88 + 124 » 4 »» 10} 
63 63 74 104 4 7} 8 % 
52 74 8 124 5 4} 9 7% 
54 7 84 12} 6 1} 10 7%} 
7+ 7 9 12} » > 1l - 
123 _— 13 142 » A$ ” 
253 — 235 30 10 6 19 6 
~ _ 28 34 14 = 23 6 
274 — 27 31} ll 9 22 3 
22 _ 22 30 » 6 18 6 
144 _ 144 21 8 - 17 8 
16 — 153 a » 2 15 9 
” -~ 154 193 7 9 » | 
143 — 14$ 19 »o @ 14 9 
“ _ 14 a » & » 6 
13} _ 12} 17 6 104 eon 
13 — ” ” » 9 ” 
123 a 12 173 “a ” 
12 — 11 152 oa 138 3 
12} _ 10} 14} a: ae 12 7% 
— ~ 82 13 & 3. 
— ” 12 ” % 
9} 84 12 3 

















1868~- 


1846 
1847 
1848 
1849 
1850 


Aver 








Economist, ] 
Mareh 114, 1868. 
























r 
D, (VL) BANK RETURNS AND RATE OF INTEREST. 
} 
| | 46 47 48 49 50 51 52 
Pig. Bank Nore Crecvnartion. Rare OF INTEREST. ReEsERvE OF Bank oF ENGLAND. 
on, | — Bank of rene 
} Country Banks. England, Lombard Banking 
+ | Bank of England.| Great Britain. Total. Minimum. street. Total Bullion. Department. 
{ (ee a suas paid 
! oa Mins, pr cnt. pr ann.j/pr cnt. pr annum, Mins. Mins. 
i 52) ‘ £ £ £ 
1945-50, £25 i 20.4 30.7 33 34 14.4 8.5 
- 
<4 nw 
) 1 1851—1 Jan....... 20.3 29.8 3 22 14.6 9.0 
1958—1 July...... 24.2 34.7 oF 3} @ 4 18.0 8.5 
‘8 |) 1957—1 July...... 20.5 31.2 54 5} OBR 11.6 6.3 
2 NE | 1950-1 Jan....... 20.6 30.0 6 # 5 12.6 7.6 
20) | | 1869-1 Jan....... 21.7 32.1 24 2 23 19.1 12.7 
2018 || 1960-1 Jan....... 22.6 33.6 a 17.0 10.3 
| 1861—1 Jav....... 21.1 31.7 6 63 12.6 6.6 
) 1862—1 Jan....... 20.8 31.2 3 8 15.9 10.4 
| | 1863—1 Jan....... 20.9 31.0 ” 24 @ 2} 14.6 9.2 
‘18641 Jan....... 21.3 31.5 7 6 7 14.2 8.1 
11865—1 Jan....... 21.0 31.0 6 bt 18.9 8.0 
WB 1866-1 Jan....... 22.2 32.2 8 7 12.% 5.9 
oo. » 1 July...... 26.4 35.7 10 10 14.1 4.0 
4 1867-1 Jan....... 23.7 33.3 34 23 @ 24 19.4 11.12 
y | 1 Feb....... 23.3 32.8 3 er 17.91 11.08 
| \ 1 March 22.8 32.1 a 23 18.40 12.01 
a 1 April ” 32.0 ” 23 @ 23 18.58 12.28 
| 1 May...... 23.7 33.3 9 ‘9 3 18.16 10.94 
a 1 June...... 23.3 33.2 2 a 19.28 12.48 
= 1 July...... 23.6 33.3 ‘i -— -y 21.10 14.08 
4 | 1 Aug. 24.6 34.0 2 13 1g 21.72 13.74 
a 1 Sept...... 24.2 33.4 ” “ » 22.32 14.88 
| 1 Oet....... 23.9 33.0 . tf i 23.23 14.61 
— 1 Nov....... 25.2 35.3 a Se ts 21.57 18.04 
1 Dee. 24.1 34.3 ‘a 13 Re 20.93 13.50 
18684—1 Jane...... 24.8 34.5 ee a 1% 22.06 12.81 


























| 
ae 
5 | 
end 
ings, 
; Reed 
2 ozs, 
: Paris. 
d Years. 3 m, dt. 
10 a 
1841 ... 25.65 
10 | 1842 ... .80 
ail 1843... 85 
LO} 1844 eee 75 
1845 ... 92 
} 
7 Average 25.80 
t 
2 1846 ... 25.90 
” 1847 ... .60 
6 1848... 90 
6 1849 ... .80 
5 1850 ..: 40 
: Average 25.72 
9 r 
l 1851 ... 25.25 
9 1852 ... .50 
1853 ... .30 
6 1854... .35 
_ 1855 .., .50 
) 
Average 25.38 
3 
7} 
9 1856 ... 25.7 
3 1867 ... .70 
9 1858 .., .35 
+ 1869... 35 
4} | 1860... .37 





Average 25.50 


ee res 





COMMERCIAL HISTORY AND REVIEW OF 1867. 


a 
(B) WHOLESALE PRICES, &c.—Continued. 


























(C)—FOREIGN EXCHANGES, 1841-67. 
Annual Average Rates, London on Paris, Hamburg, and Amsterdam—Calcutta on London—and Price of Standard Silver 






































Caleutta 
on 
Hamburg. Amsterdam. London. 
3 m. dt. 3 m, dt. 6m. st. 
d 
13.94 .... 12.4 23 
Ed ce 5 24 
-13} ... o 234 
11}... BF 22 
13}. 74 223 
18.12 12.5 23 
18:12}... 12:7 . 23 
123 4h. 224 
13 On 224 
13 oF 23 
i 14 248 
13.12} 12.4 233 
18.8 11.18 24 
94 12.0 244 
74 11.18} ... 25 
6 *e seers 244 
8 19 254 
ee 613.8 11.18 25 
13.9 12.0 26 
9 12.0 on. on 
74 11.17} .. 25 
54 s3BS - oes. SME 
6 ode? teas. sya 
TB ove. DNB) oe, 263 











Bars in London. 
Standard 


Silver 


(bars), in 
London. 
per oz. 


60 

594 
rr) 
2 
” 





594 





593 
” 3 
oF 


94 


60 





593 











Bas Bop Rap bp Bp 





ao 
— 
op 


ara 






Cen 



























































Caleutta Standard 
on Silver 
Paris. Hamburg. Amsterdam. London. (bars), in 
Years, 3m. dt. 3 m, dt. 3 m, dt. 6 = st. London. 
per oz. 
1861 ... 25.66 13.9 \ —_ 25 604 
1868)... Gun cae 8 @ 11.18 244 61} 
1863 ... A sue 8 ABS saat: yp wt 
1864 ... aaE: ‘cea 8? 12}... 25} vt 
1865 ... 45 -94 12.0} ... 244 
Average 25.56 13.83 11.17 25 = oee, G1E 
1866 ... 25.45 13.94 .... 12.03 234 61 
TORE ix 35 94 . 11.193 $ 603 
Average 25.40 13.94 12.0,3, 233%. 603 


The Foreign Exchanges of the five years 1861- 55. were 80 | 
constantly disturbed by the operations arising out of the Russian 
war, that it is necessary to exclude them from a comparison of 
the rates of exchange before and subsequent to 1850. The com- 
parison would then be made between the ten years 1841-50, and 
the twelve years 1856-67, and the following are the figures :— 

Calcutta Standard 




















Years. Paris. Hamburg. Amsterdam. on London. Silver. 
1841-50 ......... 25.76 13.123 12.44 23 594 
1856-67 ......... 25.53 13.73 11.17 244 61 

Difference... 23 At 1h 1} “it 
Equal per cent. arr 25 Soy... 6 3} 


According to these results, a comparison, extended over exten- 
sive groups of years, between the Silver currencies of Paris, 
Hamburg, and Amsterdam, and the Gold currency of the United 
Kingdom, shows a difference of about 2 per cent. in favour of 
Silver ; with Paris the difference is only 4-5ths per cent. The 
rise in the London price of standard silver also exhibits a differ- 
ence in favour of silver of 34 per cent. With Calcutta, the 
difference is about 6 per cent., but several special circumstances 
have contributed to that result. 





cn 
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Economist, 
Mareh 14, 1863, 


COMMERCIAL HISTORY AND REVIEW OF 1867. 


(.) WHOLESALE PRICES, 1845-66.—PROPORTIONATE RESULTS, 
Deduced frem the preceding Table (B.) on the Basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 
































































1 2-3 siete fs 10-18; | 15 | 1° | 17-8 | 19-99 24 
DaTEs. | Butchers’ | | Flax and | Sheeps’ 
| Coffee Sugar Tea. | Tobacco.| Wheat. | Meat. Cotton. (Silk, Raw.| Hemp. Wool. Indigo, 
- on a rn are ae 
| | | 
| 1845-50, Avrrage 6 years | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 109 
| 1851—1 Jan, .......00000000 |} 114 94 129 | 161 =a. [oe 86 113 94 113 128 
| 1853—1 July ..........0000 | 110 70 29 | 111 84 | 111 —_ 117 110 125 161 
| PIE 65. senschorsoncoes | 151 123 162 | 210 118 105 95 204 121 146 121 
| 1858—1 Jan. .........0.000 | 114 | 83 140 195 | 90 | 114 | 73 |} 156 | 118 105 163 
SPERM, fio. scehnconbecs’ | 129 80 119 166 75 114 | 98 | 189 | 118 131 117 
| I aE A ae 131 78 162 150 838 | 109 86 152 121 186 138 
| A TE EES | 131 77 151 133 101 122 86 161 130 154 124 
BM. cckncccoossc | 153 | 70 126 189 117 121 140 | 139 130 141 169 
IREPEOPON Tags casccsecccooes’ | 160 65 126 322 86 { 108 314 | 149 136 141 138 
i | 152 8 | 1294 | 322 | #7 | 116 460 | 139 | 187 154 128 
ay 161 65 108 | 322 72 | 123 363 | 157 | 182 159 187 
| | | 
| 1666—1 Jen. ............... | 179 72 141 | 222 89 | 129 383 | 200 | 140 144 126 
1] oy —R dully.......ccceseeee | 141 59 | 141 189 101 | 145 | 168 | 196 | 114 135 117 
i | | 
1867—1 Jan. ............... | 349 66 | 108 200 118 | 121 | 227 183 116 144 145 
| is, elec UNG dawepshikennon Ps Bey 74 106 200 122 | 128 | 164 | 174 116 138 137 
| 1868—1 Jan. ...........0008 hie VB 104 200 | 127 | 112 | 100 161 121 115 154 
30 | 31 | 4 | 35-6 37 39 42 43 44-5 Total 
| Cotton Note Cir. | 
Wool. Cotton | Cotton | culation. 
DaTEs. . | Tallow. | Leather. | Copper. | Iron. | Lead. | Tin. | Pernam- Great 
| buco Yarn. Cloth. Britain. 
| only. 
pete sce BS sii inca ike ast emalninn clin a 
| 1845-50, Average 6 years 100 100 100 100} 100); 100 100 100 100 
| 1851—1 Jan. ............008 86 97 95 90} 100 98 106 128 118 
1853—1 July ...........006 111 100 121 105 | 140] 126 81 105 107 
et: scsteccacecants 147 150 33 121 | 143] 166 97 126 113 101 
18568—1 Jan. ............... 118 130 121 110} 181] 127 86 123 99 98 
NIE, 0, us: chasbbiganbnncs 116 116 121 100} 125] 145 97 124 112 104 
I. 5 aaditeicatieinias 131 139 127 90} 125] 161 100 125 124 109 
EO: +55) wencenedoconscd 136 30 116 92 | 123] 160 109 128 125 103 
1862—1 Jan. ............00 116 133 121 90} 115 { 141 157 152 127 102 
BBGS—1. 4, seveesessececes 101 133 110 90} 122] 185 284 308 222 102 
SEE x. cocnsmncceseen 93 133 122 105} 120| 132 339 349 275 102 
NG a. aetiahninsbeoes 93 131 101 95} 115] 115 325 323 252 102 
1866—1 Jan. ...........000 112 131 122 100} 123] 1922 267 308 222 105 
Se feed IDUDY is, cronsacosncé 95 103 97 95| 114] 101 176 215 187 116 
| 1867—1 Jan. ...........000 106 128 98 88} 114 99 191 215 178 108 
Te: cco sneoes 101 128 88 88 | 114] 105 145 177 154 108 
1868—1 Jan, ...........000 98 136 86 86 | 111] 112 | 81 118 114 112 
i —— eel 








The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequen! | 
figures are calculated from that datum line. Thus, as regards Coffee (Col. 1), the price of lst July, 1857, was equal to 151, or 5s) 
per cent. above the average prices of 1845-50. In order to ascertain the per-centage rise or fall between one date and another—at 
for example Coffee—comparing Ist July, 1857, when the figure was 151, with 1st January, 1866, when the figure was 179, ora 
| difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the 
real advance. In the course of so long a period of years as 1845-67, some variations have inevitably arisen in the mode of quoting 
prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to an uniform quotation 
throughout the Tabie. 
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83, 


33, 
33, 


33; 
33,! 


33,! 
33,1 
33,! 
33,: 


33,1 
32, 
33, 
33, 
34,5 


84,8 
| 5.1 
35,7 
36,1 
36, 
36,2 

” 
36.7 
| 37,0 
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erent, 1868] 
March 14, 1868. 


2 3 4 


ISSUE DEPARTMENT. 


AssEts. 


aang Other 
ment /|Securi- 
Debt. | ties. 


Gold 
Coin & 
Bullion, 











| 
Mins. | Mins. | Mins 
£ £ £ 
3,98 | 18,42 
18,46 
18,27 
17,88 
17,91 


11,01 


18,09 
18,21 
18,28 
18,40 


18,39 
18,23 
18,42 
18,58 


18,47 
18,17 
18,34 
18,22 





18,16 
17,98 
18,09 
18,53 
19,28 


19,80 
20,18 
20,71 
21,10 


21,44 
21,39 
21,55 


21,72 


22,04 
22,28 
| 22,35 
22,32 


22,85 
23,12 
| 23,32 








(E.) BANK OF ENGLAND—Weexty Rervan. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in each week during 1867. 
[0,000's omitted; for example, £11,01 represents £11,010,000.] 


6 


= 


‘ 
COLLATERAL 


COLUMNS. 


Note 
Circu- 
lation. 
Cols 1 
and 12 
minus 
col. 15.) 


Mins. 
£& 


Minimum 
Rates of 
Discount at 
Bank of 
England. 
| 1867 


Per annum. 
| 34 per cent. 





10 ll 


12 
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13 14 


15 


BANKING DEPARTMENT. 


Deposits. 


. || Public. | Private 


Mins. 
£ 
8,16 


| 4,44 


4,46 


| 5,29 








- 


wN 
gone 


~ 


~ 





oo oon aw or @ 











2 


C2OInk Oo 
Pe OWwWon 


Mins. 
£ 


23,04 
21,06 


17,47 
18,55 


16,92 
17,16 


17,67 
19,04 
18,80 
17,88 


17,79 
17,53 
17,51 





17,18 
17,17 
16,98 


17,85 | 


18,86 
21,23 


20,77 


20,43 


19,23 





18,76 


20.59 | 
19,63 | 
18,64 | 


18,26 | 


17,84 | 


17,58 | 
16,78 | 


17,18 | 
17,30 | 


20,89 || 
20,59 | 


19,85 || 
19,94 | 
19,46 | 
18,87 || 


| 

|| Seven 
Day 

other 

|| Bills. 


ae 
| 








18,86 | 
19,15 || 
19,16 | 
18,91 | 


18,42 || 
18,30 | 


20,07 || 
19,58 || 


18,74 | 
18,69 || 
19,05 | 


18,50 | 
18,67 | 
19,00 | 


Securities. 
| Cther. | 


Mins. | 

¢ | 
22,81 
19,99 


21,75 | 


|19,41 | 
19,19 | 


Reserve. 


Gold & 
Silver 
Coin. 


Notes. 


Mins. | Mins. 
£ £ 
10,14 398 
397 
1,00 





118,31 


| 


18,05 
18,60 


18,52 
18,24 


19,16 
19,22 
19,25 





18,88 


18,87 | 


18,65 
18,51 


20,45 


17,24 


16,72 


| 17,21 


| 16,95 


16,78 





| ” 

| 16,62 
16,78 
| 17,02 
| 17,21 
137.51 


” 
13,01 


18,71 | 


| 18,20 | 
18,04 | 


18,87 | 
20,01 | 


20,75 | 
18,96 | 


19,12 | 


20,09 | 


| 18,36 | 
17,57 | 


17,32 | 
16,76 | 


17,05 | 
116,97 | 


17,45 | 
117,35 || 


117,12 || 


117,25 || 
117,16 || 
16,80 || 
16,83 || 


| 16,68 || 











| 12,38 


| 11,76 
|| 12,16 
12,89 
12.47 








| 


| September 5 ... 8.88 18.08 


October 3 10.29 19.72 
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(F.) BANK OF FRANCE.—Abstract of Offcial Returns.—25 Francs =< £. 


L—LIABILITIES (Passtr). 
[0,000's omitted : for example, £33.57 represents £33,570,000.] 


2 3 4 5 6 7 9 10 


BrILLets TO BEARER. BILteTs TO ORDER Current Accounts. 


(Cireulation.) (Bank Post Bills.) Deposits. 


Récé- 


: : | 
Paris. | pissés. | Total. |Treasury.| Paris. {| Branch. | Total. 


Mins, Mins, Mins, Mins. Mins, 


x £ z z £ 
: 6 4.96 6.21 1,32 12.49 
22 ‘ 4.22 5.59 . 11.08 


one sacesense i 16 J 3.02 6.03 f 10.26 
December 4 12 § 2.40 5.12 a 8.56 


1864 


TEE hoc done pees 


. ; ° 2.00 7.33 
December _ .26 9.21 


10.46 
11.45 


10.59 
17.85 


18.59 
15.99 
16.09 


16.08 
15.82 
17.52 


16.62 
14.77 
16.99 
16.39 
17.69 
19.97 


IL—ASSETS.—(Acrir). 


17 19 20 22 23 


Advances | Advances 
PoRTFOLIO. 


Com anp BuLuion. (Discounts.) on 


on Ingots. Stocks. Shares. 
Paris. Branch. Total. 


Total. Total. Total. 


Mins, Mins. Ss. Mins. 
1862 ; £ £ ; & 


ab viisebes : 12.49 10.06 22.5 43 

December 42 12.13 10.76 22.7) .24 

1863 

April 5 10.84 9.35 

December 2.4 3.55 13.66 24.51 

1864 

April 08 iT ' 14.29 11.45 25.7 

December 10.98 11.5 22.53 

1865 

I ob oc, 10.02 79 20.812 

December 12.93 } 12.6 25.54 

1866 

April 11.98 23.26 

December 11.31 24.81 
1867 

January 3 13.47 28.20 

12.24 25.36 

10.47 21.83 

9.83 20.76 

10.60 21.70 

9.73 19.34 

9.82 18.45 

9.31 19.29 











bo 
was WUD 
Onn *# HO 


November 7 _.. 10.97 21.21 
December 5...... 10.59 


pono re Bore to 
son aonuio 
ano ORO 


a ee 


[__ Economist, 
LMarch 14, 1868, 


Mins 
§ 
55.80 
52.10 


51.08 
48.85 


47.90 
49.26 


51.92 
56.07 


56.27 
66.48 


69.59 
67.25 
66.11 
66.69 
67.80 
69.30 


69.64 
71.18 
72.21 
72.85 
74.77 
76.43 





4} United States 








Economist, 
Mareh 14, 1863. 
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(G) IMPORTS or GOLD anv SILVER in Millions Sterling into the United Kingdom—Official Returns, 1862-67. 
[Unit 000’s omitted—thus £5,801, —=£5,801,000.] 


1866 
Mins. 
£ 


Australia 7 5,801, 
British Columbia and British North 
America 


Mexico, South America, and West Indies... 


138, 

3,423,| % 

5,026, 
61, 


14,449,|17,811, 
387,| 2,843, 
82,| 770, 
347,| 612, 
146,] 347, 
146,| 120, 


France 

Hanse Towns, Holland, and Belgium 
Portugal, Spain, and Gibraltar 
Malta, Turkey, and Egypt 

West Coast of Africa 


15,557,|22,503,|13,621, 16,52, 


i} All other Countries ..........c..0008 deiice teal 240.) 1,185, 


TOtml ...cccccocscece csscevgececese. c: cccceecsc| LOnd Od Mees OOCiILAsae | MOOT 


1865 


Mins. 
£ 
5,051, 


126, 
2,444, 
4,304, 

19, 


11,944,)15,549,/18,426,}18,8384, 
3 


130, 
809, 
320, 
111, 


860, 
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9 10 
SILVER. 


1864 1867 | 1866 | 1865 
Mins. 
£ 


2,656, 


Mins. 
£ 
»| 6,704, 


61, 

| 1,631, 
9,731, 
756, 


Mins. | Mins. | Mins. 
£ £ £ 


1, 


123, 
5,240, 
7,480, 

50, 


10, 


1,83, 
81, 


74,| 187, 
220, 
133, 

80, 

96, 


91, 
430, 
26, 
8, 
100, 


2,498, 
870, 
152, 

80, 
18, 


316, 
16, 
115, 
69, 20, 
19,129, 
4, 


19,539, 
364, 


9,952,| 6,852, 
245, 816,) 122, 


19,133,/19,903.|| 8,014,'10,768,' 6,974, 


1864 | 1863 | 1862 


18, 
4,470,| 4,928, 


230, 


6,884 | 5,171, 
854, 
698, 
108, 

1, 


10,732,110,883,|1 1,752 


(G) EXPORTS or GOLD anv SILVER in Millions Sterling from the United Kingdom—Official Returns, 1862-67. 
[Unit 000’s omitted—thus £6,034, — £6,034,000.] 


EXPORTED TO 
1867 | 1865 
Mins. 
£ 
DPRORS  ...cconerpacccccosespgese evcceseocees srseseees| 6,084, 
\|Hanse ‘Towns, Russia, Holland, and 
1] Belgium ......cceeeseeee oe sesacees ogpese-opecasenh 
Portuga!, Spain, and Gibraltar .........+00++ 


Mins. 
£ 
8,465, 


1,081, 
163, 


9,709, 
China (via Egypt) _ 
}\ India (via Egypt) — 
| United States 1,014, 
Brazil 945, 


See eee eee esseraseeereseee eeeenerecee 


457, 


12,125, 


558,| 614, 


3 
GOLD. 


1865 
Mins. 
4,263, 


$23, 
1,490, 


6,076, 


61, 
1,271, 


580, 


5 


4 6 


1864 | 1863 | 1862 1865 


Mins. 
£ 


Mins. | Mins. 
£ £ 
7,775,| 8,502,) 6,856, 2,090, 
81, 
1,589, 


8,812,| 2,146, 
1,746,| 2,464, 


3,137, 
107, 


5,884, 
389, 
2,148, 


9,445,) 9,060,}10,966, 


185, 
927, 


40,| 36, 
1,681,| 409, 

35,} 1,124, 
2,060,| 3,473,| 1,919, 


7,988,|12,617,114,289,|14,454, 


478, 


662,| 1,012,| 1,557, 


9 10 
SILVER. 


1l 


1864 


(H) HIGHEST anp LOWEST PRICES or somz or tHe PRINCIPAL ENGLISH anp FOREIGN STOCKS anp . 
RAILWAY SHARES in tae YEAR 1867. 


Highest. 


Lowest. 


Price. 


Consols 3 per Cent 

Bank of England stock ..... filannnobab 
India 5 per cents. redeemable 1880.. 
Exchequer bills .,.........essesssssseee 


3 
264 
116} 

31s p 


Brazilian 5 per cent., redeem. 1868, 100 
Egyptian 7 per cent., 1st and 2nd 
issue 1,000/ bonds 
Italian 5 per cent., 1861 
Mexican 3 per cent. 
Peruvian 5 per cent., 1865 
Portuguese 3 per cent. .......000s000 
Rassian 5 per-cent., 1822 
Spanish 3 per cent. .....,.00.se0e00 ws 
Turkish 6 per cent., 1854 
Ditto 5 per cent., 1865 


United States 5°20 6 percent., 1882 75§ 


89} 
239 


1063 


Highest. 
Price. 


Caledonian ........ leu dapeansinndinga cae 

Hiriey'$}00 paid :......ccrcccsccesees ace 

Great Eastern 

Grand Trunk of Canada 

Great Western of Canada 

Great Western ., 

Great Northern ........... pdiiaen pital 
ee 

Tllinoie, $100 paid 

Lancashire and Yorkshire .......2.-++ 

London and Brighton.......... aseebeve 

London, Chatham, and Dover 

London and North-Western 

London and South-Western ......: = 

PROBE: «crchdsecssccccucoccsccpse . 

Midland ....... 

UCU IAIN | acini dsceshenaphdosoccap ese 

North-Eastern Berwick 

South-Eastern 

Bombay and Baroda 5 percent. ... 

East Indian 6 per cent. ..........00++ 

Great Indian Peninsular 5 per cent. 

Madras6 per cent. .......s.0c00eeseeeee 


Lowest. 


124 
50} 
353 
224 
17 
56} 

1223 

135} 
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(I) UNITED KINGDOM.—IMPORTS axp EXPORTS or GOLD ann SILVER BULLION anv SPECIE ry tue 
YEARS 1866 anp 1867, as per Boarp or TrapE RETURNS. 


GOLD.—(Units 000's omitted, thus 279 — 279,000/.) 


IMPORTS. EXPORTS. DIFFERENCE. 
sueiahdli atu ened 
MONTHS. | | | Brazil aod | | 
Australia.| United Other | > ontinent./India and| South | Other ‘otal. | Imports. | Exports, 
| States. | Places. | | Egypt. | America. | Places. | More. 
£ £ : ; : | F 
January | 279, ¢ | 212; | 664, 7 
February 163, | 740, 
‘ 390, | 1,100, 
242, | 719, 
| 593, | 2.599, 
| 1,250, | 6,682, 
| 1,420, | 2,798, 
| 2,011, | 2,837, 
} 1,021, | 1,739, 
407, | 1,414, 
21z, | 1,128, 
323, | 1,163, 





| 8,245, 28,503, 


190, 
311, 
273, 
211, 
278, 
431, 
J 545, 
AMMA ....... croscocserseess Vet | 606, 

September é 475, ; res el 2: 1,008, 


October 452, | ,126, ime te | 1,293 103, 
November . 567, , 94 win, | & ‘ 87, 
633, 584, 27, | | 868 70%, 


4,972, |15,795, } 6,864, , | 436, | 344, | 7,884, | 7,911, 














SILVER. 


IMPORTS. EXPORTS. DIFFERENCE. 
| Other India andj United | | | Imports. | Exports. 
\Continent.| Places. | . | Egypt. | States. Continent. es. | Total. More. | More. 


ww 


239, 
390, 22, ) ) 
93, | 93, } 7 , 5 | 2 21, 

195, | 67, | ; 14, 

305, | 4, | 7 51, 
| 783, | , | 1,083 | | 373 83, 
| 424, 39, | 1,205 ' = 

330, 290, | 1,098, ig 489, 
September 3 ‘ 316, 788, | 1,8% 56 259, 
54, | 422, 769, 21, 
November 5 294, 101, 
December 132, j 


~~ 


ate 
| 
| 
| 


~ 


_ 
SIost @ nN he 


~~ 





| 3,575, | 2.786, |10,765, | 5,344, | 1,042, | 8,921, 


1867. 
January ... 206, 92, 408, 515, 10, 
February 2 2, | 118, | 489, 344, 41, 

5 : 1,036, 5 654, 10, 

~r ) 624, ’ 261, 8, 
530, 426, 18, 

4 549, . 273, | 27, 
575, 448, 12, 
1,115, 2 595, 11, 
7), 798, 377, 10, 
696, 596, 13, 
216, 56, | 383, 562, 29, 
82, 819, | 509, 37, 


8,017, ; | 5,560, | 226, 


































Economist, 
March 14, 1868. 
























GOLD axp SILVER, 1851-67.—Exports to Egypt and East, from 
United Kingdom, 
and Oriental and French Steamers. 
£108jen6108 rsd 200s Circular. 


and Ports of Mediterranean, per Peninsular 
(000’s omitted—thus 









































GoLp. SILVER. 
From From 
Years, From | Mediter- From | Mediter- 
Great | ranean | Total. Great | ranean | Total. 
Britain Ports. Britain. | Ports. 
_—_ ——— |__| —_—_ | 
Min. £ | Min. £ | Min. £ |] Min. £ | Min. £} Min. £ 
1851 ....0000- 102, ; 102, |} 1,716, we 1,716, 
1852 ....0000- 922, ‘ 922, 2,630, “ 2,630, 
SEMEL: .ccosees 880, 92, 973, || 1,710, 848, | 2.558, 
PANEL. .cascese 1,174, 48, | 1,222, || 3.132, | 1,451, | 4,583, 
1855 .....0008 948, 243, 1,231, 6,409, 1,524, 7,933, 
1856 ...ccccee 404, 71, 475,*|| 12,118, 1,989, | 14,107, 
esi ha 
| Average...... 740, 70, 810, || 5,070, 970, | 6,040, 
3 eas a sa 
Be isc, 269, 260, 529, || 16,795, | 3,850, | 20,145, 
BEEP veccccees 168, 165, 333, 4,781, 911, 5,692, 
te 788, 142, 930, || 14,828, | 1,521, | 16,849, 
1860 .....00+. 1,669, 765, | 2.434, || 8.038, | 2,764, | 10,802, 
i DE ccssscso 783, 644, | 1,427, || 6,838, | 2,021,| 8,859, 
p Average...... 740,| 390, | 1,130, || 10,260, | 2,110, | 12,870, 
1962 ......... 1,715, | 1,676, | 3,391, || 10,138, | 4,46), | 14,599, 
TET isecoes 3,178, | 4,849, | 8,022, || 8,213, | 6,923,.| 15,186, 
BODE... cases 2,011, | 4,928, | 6,989, || 6,175, | 10,681, | 16,856, 
1865 .....000. 555, | 3,794, | 4,849, || 3,621, | 6,128, | 9,744, 
1866 ......... 477, | 2,898, | 4,870, || 2,874, | 4,701, | 7,075, 
DB Tiscssacce 258, | 1,190, | 1,448, || 618, | 1,403, | 2,016, 
Average...... 1,366, | 3,140, | 4,506, 5,200, | 5,500, | 10,700, 
Totals 17 yrs, ek | 
1851-67 ...' 15,836, ' 21,264, | 36,600, ‘112,920, ' 49,35 30, |162,270, 








The following table relates to France for the five years 
1863-8 : — 


France.—1863-8.—Imports and Exports of Goup and Sitver, per 
Official Statement. 25f = £. (0,000's omitted.) 


(I.) Iuports. 


































































































_ Gold. Silver. 
8. Coin, &c. a -———_—_ 
1867. |1866. 1865. 1864. 1863. 11867. |1866. h \1864. | 1863. 
| £ | £\|e|\2/¢ le roy £ 
— 9.00} 6.20} 3.88) 4.42) 3.31 289i 2.70 Ss >. 54 1.10 
Coin ...| 14.80] 25.00] 12.80| 14.16) 11.45] 7.36) 7.00 5.70| 8.17) 5.84 
28.8081. 20 16.68 18.58| 14.76] 10.18| 9.70| 9.45) 10.71| et 
See | 
| 
(IL) Exports. 
Gold Silver. 
I Bid ccnemncnintenicion stiller cnasinvenetiltaietninmtenniiinias 
1867. 1866. 1865. |1864. |1863. [1867. |1866. |1865. |1864. 1863. 
deine cnen oo ecroees wo ftemeectneer ts Stina all heepenmennenacnn ene ==} simninnete scene 
£2: 1:66) B64 40 Qe We) Ac | he Pies ae 4 
Ingots...) 1.75| 2.80) 2.21) 1.81) 3.447 1.84) 4.00) 3.72) 5.36) 5.04 
| Coin 5.68) 9.88} 8.53] 12.24) 10.86) .76|} 3.72) 2.81) 7.04) 4.13 
: ‘ 7.43 12.68} 10.74) 13.55) 14.30] 2.60) 7.72 6.53} 12.40} 9.17 
oe Imports : 
More. 16.37| 18.52) 5.94) 5.03 1.98) 2.92} —.| — 
Lon...) — | — | — | — — | — | 1.60) 2.78 
‘ 

These figures present large results. Taking the 7otals of the 
five years, the facts as given are :— | 
Guld—Imports...... 105 mins, ster. | Silver— Imports... 46 mins. ster. 

»  Exports...... 59 Ps »*’ Exports... 38 ” 
| Imports were ...... 46 “ Imports were ...... 8 ” 
| Or an addition of 54 millions of Gold and Silver in five years 
’ 
| —say 10 millions sterling per annum. But more detailed expla- 
|| Rations are wanted. 


Sundry 
Alexandria 
Aden 


Per 
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(J) GOLD anv SILVER, 1851-67.—EXPORTS to EGYPT anp EAST, rzom UNITED KINGDOM, &c. 


The circular of Mr F. M. Page (London) gives the followin 
useful summary of the bullion trade of the last eight years :— 
Ercut Years, 1860-67.—Exports oF BULLION AND SPECIE TO THE East 





THROUGH ALEXaNDRIA.—Gold@ and Silver, 


Per P. and O, Steamers from Southampton and Marseilles, and from 


Gibraltar, Malta, and Suez. 


(000’s omitted ; 


Shipped to— 


and O. 


Messageries 


steamers 
Gibraltar, Malta, aud Suez 


Singapore 
China 


Per P.& O.steamersfim Southmptn 
Per P. & O. steamers fm. Marseilles} 
Per P. 


steamers from Marseilles 


Per Messageries 





Sundry 


Aden 


Singapore 
China 


Per P. and O. 


Per Messageries 


Shipped to— 


Imperiales 


steamers from Marseilles 


Per Messageries 


from 


and Suez. 





Imperiales 


Imperiales 
steamers from Messina & Suez 


Calcutta ....... pind dedéguesenbiiscuoen | 


Per P.&O,steamers fm Southmptn 
Per P.& O. steamers fm. Marseilles 
steamers from 
Gibraltar, Malta, and Suez ... 


Imperiales 
steamers from Messina & Suez 


9,708, 


1860. 


£ 
50, 
1,012, | 
188, 
17, 
3,845, 
612, 
2.455, 
415, 
4,902, 


13,500, 


3,373, 
418, 


13,500, 


1864, 





2,199, 


24,818, 


ea 
8,217, 
7,777, 





1861. | 1862. | 1868. 
£ 4 £ 
2, 7, | 2, 
628, | 2,384, | 5,291, 
115, 208, 159, 
43, 45, 116, 
5,456, | 8,848, | 10,618, 
674, 886, 503, 
1,871, | 2,170, | ~ 890, 
127, | 786, 796, 
1,222, | 2,830, | 3,076, 
10,141, | 18,168,.| 21,455, 
7,632, | 11,867, | 11,886, 
185, | 5,467, | 5,788, 
| 
822 408, | 448, 
| 17,743, | 17,588, 
a 425, | 3,837, 
j 
10,141. | 18,148, | 21,455, | 
| 
1865. | 1866. | 1867. 
454i ge Pow 
44, 738, 5, 
8,758, | 2,896, | 923, 
205, 212,} 386, 
79, 131, 24, 
5,895, | 4,228, | 1,094, 
649, 492, | 160, 
1,639, | 1,494, | 221, 
626, 847, 138, 
1,034, 757, 702, 
18,933, | 10,032, | 3,659, 
4,177, | 2,853, | 902, 
4,074, | 3,458, | 1,128, 
514, 340, 583, 
8,766, | 6,652, | 2,614, 
5,167, | 3,362, | 1,089, 
17, 4, 
18,933, | 10,032, | 3,659, 


24,318, 


Per Messageries Imperiales Steamers from Marseilles, and from Messina 


thus, £1,012, represents £1,012,000.) 























Amount or Inpia Counci, Brits Drawn purine 1862, 1863, 1864, | 


1865, 1866, and 1867 (estimated at 2s per rupee). 





On Bombay ........... 
MMMPOB... .00ciescces 
Calcutta ....ccs.00 


£ 
1,057. 
215, 


2,727, 





4,04 


RaNGE OF Prices, Rates. 





Bar Silver. 


Mexican {——lIndia Council Bills——, 
Caleutta and 

Dollars. Madras. Bombay 
we) Be ee Be es 
q 4 iss] 4 = a 
5/7 5/l 1/113} 1/113) 2 1/ll 
5/4 4/11}) 2/04 | 1/113] 2/03 | 1/11 
5/08 | 4/11g) 2/ | 1/108) 2/ ] ito 
5/L | 4/108) 2) 1/10} 2/ 

4 1/1 


| ¢ 

is) — 
1863.....02++ 5/1} | 5/1 
MIB. vise 5/2k | 5/08 
1865 5/1g | 5/0 
1866.. 5/24 | 5/0 





£ 
4,006, 

380, 
5,479, 


di, 





0,| 9,866, 











£ £ £ 
2,947,| 2,017,| 1,697, 
346,| 897, 295, 
4,504,| 3,869, 








7,798,' 6.283 6 


(000's omitted. ) 


‘| 1548, 


262, 


4,889, 8,185,» 





&c., from 1863 to 1867, inclusive. 









(K).—PRICES or GRAIN—ENGLAND anp WALES, 
CALENDAR YEAR. 


Averages of the Weekly Official Gazette Returns per Imperial 



























































































Quarter. 

Wheat. Barley. Oats. Rye. Beans. Peas. 

Averages, s d s*d s d s 4d s 4d s da 
5 yrs, 1840-4 57 10 ... 81 11... 21 3... 34 3... 35.10... 36 - 
5 yrs, 1845-9 54. - ... 84 5... 238 4... 38 9... 388 9... 39 9 
5 yrs, 1850-4 48 9... 29 -... 20 6... 31 8... 35 -... 338 9 
5 yrs, 1855-9 57 8... 3611... 25 5... 38 9... 48 6... 41 10 
BID cartons 5B 3... 88 7...2% 5...86 8... 44 8... 40 6 
. a Ss 4.1. w ind... 9 ...84 5 ..8. 2 
1862 ......... - 2... tome T. £8 2... OU ..@ 32 
1863 ......... av. Seu. nm 3.8 6 ..0 8 ....8 = 
1864 ...... won OO Bice OO UD cee Om on OD 2 MD 1 i BEF 





1865 ......... 41 10... 29 9... 21 10... — No return.———~ 
1866 ......00. 40 ll ... 87 6... 2410.. 
1867 .. - G4 6... 40 2... 206 0... 











The following returns, issued by the Board of Trade, show 
the progress of Agriculture in Ireland and Scotiand in the 
periods indicated :— 


ScoTLaND. IRELAND. 






















Average of the | Increase | Average of the | Increase 

Years (+) or Years (+) or 
Decrease |—————- ————_| Decrease 

1866-67.) (—). | 1856-57.) 1866-67./ (—). 

Crops. Acres. | Acres. | Acres. | Acres. | Acres. | Acres. 
Wheat 243,240] 110,609] —132,631| 544,348) 280,549] — 263,799 
Barley 182,062} 216,052) + 33,990) 197,042) 162,578) — 34,464 
Oats ...... 928,628}1,000,580) + 71,952/2,009,185)1,679,553) —829,632 





144,585) 


150,477] + 5,892/1,125,675)1,025,949] — 99,726 
468,411] 481,895 


+ 18,484) 352,249) 526,454) — 25,795 









citainsesschial Ss adieaeal 
Live Stock.| No. No. No. No. | No | No. 

Cattle...... 970,742| 958,435| — 12,807/3,604,406)3,724,267| +-119,861 
Sheep...... 5,749, 864/6,074,340) +324,476 8,578,278/4,550, 148) +976,875 
Bigs ...... 136,689! 204,011\ + 67,37211,086,855'1.365,583' +-278,728 


This Table does not show the increase of Grass lands except in- 
ferentially by the large increase in sheep and cattle. 


(L) FINANCIAL AND COMMERCIAL EVENTS, 1867. 


Subjoined is a summary of the principal Financial, Commer- 
cial, and other Events of the year 1867, trom the Times :— 


January, 1867. 

Ist. Consols, 90. Bank of England bullion, 19,247,8597; Bank of 
France ditto, 28,580,000/. 

7th. Resolution in Congress for impeachment of President Johnson ; 
subsequently abandoned. Resuscitation of the Agra Bank. 

14th. News of great fire at Yokohama, Japan; loss 500,000/ of which 
163,000/ was insured in London. 

17th. Chilian loan of 2,000,000/ six per cent. stock issued by Messrs 
J. S. Morgan and Co., at price equivalent to 814, secured by mortgage 
on the Customs; payable in instalments extending to November. Total 
applications, 17 millions. 

FEBRUARY. 

5th. Ofening of Parliament by the Queen in person. 

7th. Bank discount reduced from 3} to 3 per cent. 

1lth. Fenian plot at Chester to seize the Castle discovered and frus- 
trated. 

14th. Fenian riots in the South of Ireland. 

18th. Queensland loan of 550,000/ in six per cent. debentures, an- 
nounced at 91. 

19th. Danubian eight per cent. loan for 1,264,420/ announced by 
Fruhling and Goschen, at 71 (or reckoning allowances, 684), secured 
by certain State domains and Customs’ dues. 

Marcu. 

2nd. Subscriptions invited for 250,000] debentures of the Ceylon Go- 
vernment, at 108, redeemable at par in fifteen years. Only 90,000/ was 
subscribed, and the balance was withdrawn until the 30th November, 
when 100,000/ was offered and subscribed at 108/ 13s 6d. 

25th. Strike of engine drivers on Brighton railway; terminated on 
the following day. 


j 





APRIL. 

| Ath, Budget introduced by Mr Disraeli. Surplus for past year, 
| 2,654,172/; estimated revenue for current year, 69,340,000/; expendi- 
ture, 68,134,000/, showing surplus of 1,206,000/. Proposal to cancel 24 
millions of debt held by Savings’ Banks’ Commissioners by granting an 
| annuity of 1,776,000/ for eighteen years, the extra annual expense of 
which will bo 1,056,000/, although the increase for 1867-8 will be only 
750,000/. Also proposal to reduce marine insurance duties to uniform 
rate of 3d per cent., absorbing 210,000/, and thus bringing surplus 
down to 246,000/. 
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5th. Expiry of annuity from Government to the Bank of 5857495 
granted in 1823 for 44 years, and commonly called the “dead weight.” 

6th. Fall of 2 per cont. in the French funds on apprehension of war 
with Germany on the Luxembourg question. Three per Cent. Rentes, 66, 

8th. Panic on the London Stock Exchange from apprehension of war 
between France and Germany. Consols, 893. Despatch of two iron. 
clads to Gibraltar in relation to the question of the capture of the Vig. 
toria, which was shortly afterwards satisfactorily settled by the Spanish 
Government. 

29th. Improvements in the stock markets by removal of apprehen- 
sions of war between France and Prussia—a Conference on the Luxem. 
bourg question having been agreed to at the instance of the neutral 
Powers. 

30th. During the whole of this month, and mostly through the re. 
mainder of the year, continued and extreme depression characterised 
the railway market owing to adverse disclosures regarding the financia} 
position of the Brighton line, and subsequently of the Caledonian. 


May. 

llth. Treaty between France, Prussia, and the other leading Powers, 
for the neutralisation of Luxembourg, signed in London. 

13th. New South Wales five per cent. loan for 832,000/, subscribed at 
854. 
foun. Bank of England rate reduced to 2} per cent. 
8lst. Bank of France rate*reduced to 24 per cent. 
During this month, a rally of 5 per cent. was established in Consols, 


JUNE. 

6th. Attempt at Paris to assassinate the Emperor of Russia. 

8th, Russian loan of 2,000,0004 in five per cent, guaranteed bonds of 
the Orel and Vitebsk railway, at 77}, introduced by Messrs Thomson, 
Bonar, and Co. 

11th. Bill introduced into the Spanish Cortes for settlement of the 
Passive Debt. The terms proposed practically involved confiscation, 
and excited great dissatisfaction on the part of the holders. The Go- 
vernment, however, declined every appeal for less inequitable conditions, 

19th. Disclosures before the Sheffield Trades’ Union Commission of a 
series of assassinations and other crimes during a period of ten years by 
Broadhead, the secretary of the Sawgrinders’ Union, and treasurer of 
the National Organisation of Trades’ Unions, comprising 60,000 members, 

28th. Chilian seven per cent. loan for 1,120,920/, introduced by J. §. 
Morgan and Co., at 89}, reckoning allowances. 


JULY. 

2nd. Receiver in Chancery appointed for the Great Eastern Railway, 

3rd. News of the execution of the Emperor Maximilian at Queretaro, 
in Mexico, on the 19th of June. 

12th. Arrival of the Sultan of Turkey. 

18th. Féte to the Sultan by the Corporation of London. 

28rd. Departure of the Sultan. 

25th. Bank rate reduced to 2 per cent. 


AveustT. 

3rd. Russian four per cent. railway loan of 12,000,000/ nominal capital, 
introduced by Messrs Baring, in 20/ obligations, at 12/ 4s, but without 
obtaining any material subscriptions. 

15th. Judgment delivered in the House of Lords against appeal of 
shareholders in Overend, Gurney, and Co., Limited, to escape liability. 

21st. Parliament prorogued. 

27th. Temporary opening of the Mont Cenis Summit Railway. 

28th. Tenders received by the Government for steamers for war 
against Abyssinia. 


SEPTEMBER. 

4th. Telegram of the release of the Abyssinian captives ; subsequently 
contradicted. 

18th. Bank bullion, 24,493,447/—the highest point ever touched. 

25th. News from Florence of the arrest of General Garibaldi, and 
partial recovery in Italian stock, which had been seriously affected by 
anticipations of a filibustoring attack on Rome. Garibaldi was con- 
veyed to the Island of Caprera, whence} he shortly afterwards escaped 
at night in a boat. ; 


OcTosERr. 

2nd. Panic on the Paris Bourse from various causes—apprehension of 
war, the Garibaldian movement at Rome, the forced liquidation of the 
Credit Mobilier Company, &c. 

18th. Great heaviness-on the Stock Exchange from apprehension of 
re-oceupation of Rome by French army; Italian Five per Cents. down 
to 423. 

21st. News of defeat of Garibaldians in the Roman States, and resig- 
nation of Senor Rattazzi, followed by the appointment of General Cial- 
dini as the head of a new Italian Cabinet. Sailing of French squadron 
for Rome countermanded. Stoppage of the Royal Bank of Liverpool, 
with liabilities for 1,650,000/ 

24th. Failure of General Cialdini to form a Cabinet at Florence, and 
nomination of General Menabrea. 

25th. News of stoppage of Commercial Bank of Canada. 

28th. Capture of Monte Rotondo by Garibaldi. French expedition 
despatched to Civita Vecchia. 


NOVEMBER. 

Ist. Allen and four other Fenians found guilty at Manchester of mur- 
der, and sentenced to death; one was subsequently pardoned, and one 
respited ; the remaining three, Allen, Gould, and Larkin, were executed 
on the 23rd. Entry of French troops into Rome, followed by advance of 
Italian troops across the Papal frontier. Cyclone at Calcutta, and loss of 
1,000 lives, 

4th. Garibaldi defeated at Monte Rotondo by the Papal and French 
forces, and subsequently re-arrested by the Italian authorities. 

7th, News of the loss of the Rhone and three other steamers of the 
Royal Mail Company from a hurricane at St Thomas on the 29th of 
October. 
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178 lives. : n 
9th. Honduras ten per cent. railway loan at 80, redeemable at par in 


17 years, by annual sinking fund of 3 per cent., and secured by ma- 
hogany forests and: other domains, introduced by London and County 
Bank and Messrs Bischoffsheim and Oo. : 
15th. Telegram from New York of submersion of Island of Tortola, 
and loss of 10,000 lives; subsequently contradicted, the damage having 
1} consisted of disasters from a hurricane, and the loss of from 300 to 500 
Pine. Opening of the French Chambers with pacific speech by the 
Emperor. Egyptian nine per cent. loan for 2,009,200/, introduced at 90, 
by Imperial Ottomar Bank and Oppenheim and Oo. Harthquake: at)St 
Thomas. 
| 19th, Opening of Parliament. 
for 470,000/ subscribed at 1044, 
26th. Vote of 2,000,000/ taken by the Chancellor of the Exchequer on 
account of the Abyssinian Expedition. Addition of one penny to the 
income tax. 
80th. Ceylon six per cent. debentures for 100,0002 subscribed at 
108/ 13s 6d, redeemable at par in sixteen years. 


DECEMBER. 
bth. Nova Scotia six per cent. bonds for 225,900/ subscribed at par. 
6th. Burning of Her Majesty’s Theatre. 
10th. South Australian Government six per cent. bonds for 140,500/ 
subscribed by terider, at and above 107/ 3s. 
13th. Incendiary Fenian explosion at Clerkenwell Prison ; five persons 
\{ killed, and forty or fifty wounded. 
19th, Portuguese three per cent. loan of 5,500,000/ stock, introduced 
by Messrs Stern Brothers at 384 (or 365 reckoning allowances), of which 
8,750,000/ was offered for subscription. 
28rd. Ministerial crisis at Florence, from defeat of the Menabrea 
Ministry by a majority of two. 
| 26th, Bank of France bullion, 40,600,000/—the highest point ever 
touched; Bank of England bullion, 21,941,047/. 
28th. Explosion of a powder-mill at Faversham, and loss of oleven 
lives. 
30th. Console, 913. Great anxiety regarding continental politics. 


New Zealand six per cent. debentures 


(M) CHANGES IN MERCANTILE FIRMS 1867. 


We obtain the following summary from the Bullionist :— 
Among the changes in firms which have taken place at the close of 
1867, may be mentioxed the following :— 


Mr John Sands, jun., who has for some years been a partner in the 
firm of Framjee, Sands, and Co., of Bombay, and Mr William Yeoman, 
who of late years has held the power of attorney of Frith, Sands, and 
Oo, have been admitted partners of Frith, Sands, and Co. Mr John 
Griffith Frith retires. 


7 

Mr Meyer, of the firm of Messrs Siordet avd Co., retires, and Mr 
John James Siordet and his two Sons carry on the business, and assume 
all the liabilities. 

Messrs S. N. Frangopulo and Co., of Manchester, announce that they 
have discontinued business, and A. Nicolopulo and Co., of Cairo, Egypt, 
haye also ceased to follow: out transactions. These houses, therefore, 
only exist for the liquidation of pending affairs. Mr Azaria de Pietro 
retires from the general partnership, into which enter, on the other hand, 
Mr Demetrius A. Galetti, who will conduct the business of the existing 
firm, at Liverpool, of Frangopulo, Agelasto, and Co., and Mr E. D. Daras 
will aid in the management of the house in Alexandria, Egypt, of A. 
Nicolopulo and Co. 


Messrs John Hegan and Co. intimate that they have takon into part- 
nership Mr James Hainsworth, late of Liverpool. Mr Alfred Hooper, 
who has a recognised interest in the business, will sign, as heretofore, 
per procuration. 


_ Messrs Schultze and Mohr have issued a circular to the offect that the 
interest and responsibility of the widow of the late Mr Carl Mohr in tho 
firm has terminated, and that Mr Alfred Mohr has joined as a partner. 


Messrs Wetherall and Quintas continue their business with three 
partners, viz., Mr Horatio Wetherall, Mr Nathan Wetherall, and Mr 
Louis Quintas. 

Messrs Sehelbenbderger and Co. intimate that they have admitted into 
partnership Mr Henry Miiller. 

Mr A. Boursot intimates that he has associated with himself in part- 
nership his two sons, A. Boursot, jun., and. Mr Edward Boursot; the 
firm retain the Champagne agency of Messrs Perrier, Joiiet, and Co., of 
Epernay. 

Mr Johannes Molenaar states in his circular that he has established 
himself in business as a silk and general commission merchant, under 
the title of J. Molenaar and Co, 

Mr Edward Bates, of Liverpool, announves that he has taken into 
partnership his eldest son, Edward Percy Bates, and that the firm will 
be carried on as Edward Bates, of Liverpool, and Edward Bates and Co., 
of Bombay. 

Mr H. 0, Houghton, of Liverpool, states that Mr John Cobb Clowes 
has: been admitted a partner, and that the firm in future will be called 
Houghton, Clowes, and Co. 

The partnership hitherto existing between Mr James John Hance and 
Mr Stephen Hartley Knowles, of Liverpool, trading under the title of 
Wm Greame and Co., has been dissolved, and will in future be continued 
by Mr James John Hance and his son, James John Hance, jun., under 
the title of Hance, Son, and Co. 

_ Messrs Kinloch and Co., of Liverpool, intimate that they have taken 
into partnership Mr John Strachan, and that in future the business will 
i be conducted under the title of Messrs Kinloch, Strachan, and Co. 

Messrs T. and H. Littledale, of Liverpool, announce that they have 

ff admitted Mr J. A. Tobin a partner in the firm. 
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8th. Colliery explosion at Rhondda Valley, near Cardiff, and loss of 
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It is officially stated that the firm of Messrs Quitzow, Schlesinger, and 
Co., of Bradford, has been dissolved by consent, and that the signature 
will be only used for the purpose of liquidation. Mr Augustus Quitzow, 
and his son, Alfred, will continue the business. 

Messrs Levita: and Hudson, of Manchester, announce that they have 
taken over the business of B. Liebert, and that they will continue it in 
that city and also in Bradford. 

Mr George Rennie, of Liverpool, intimates that he has retired. from 
the firm of Rennie, Clowes, and Co., of Liverpool, and from the firm of 
Rennie, Scovell, and Co., of Bombay, The: business.of both houses will 
be carried on under the same style: by Messrs. W. R. Price and R.. C. 
Antrobus. 

Mr Robert Edwards, of Liverpool, has taken into partnership Mr S. 
C. Lunt, and in: future the business will be conducted under the title. of 
Robert Edwards and Oo. 

Messrs Siordet, Meyer, and Co., have announced the retirement of Mr. 
Meyer, and that their firm will henceforth be Siordet and Co. 

Mr John Green, of 3 Nicholaslane, announces that he has taken into 
partnership Mr James Tompkinson, and the business, as discount and 
money dealers, will be conducted under the style of Green, Tompkinson, 
and Co. 

Messrs David Satow and Oo., of Idol lane, intimate that the senior Mr 
H. D. Satow retires from: business, and that the-firm will be continued, 
under the same title, by the remaining partners, Mr D. Satow, Mr 
Arthur John Allen, and Mr P. H. Willweber. 

Mr H. P. Hughes, of Crosby hall chambers, has taken into: partners 
ship Mr Charles H. Law, and they will continue the business of insur- 
ance, discount, and oxchange brokers, under’ the firm of Hughes and 
Law. 
























(N) ABSTRACT OF THE OFFICIAL REPORT (DEC., 1867) 
OF MR B. SAMUELSON, MP., ON THE STATE 
OF INDUSTRY AND MANUFACTURES ON THE! 
CONTINENT. Lf 
The Western Morning News presents’ the following excellent | 
abstract of the important oficial paper prepared. by Mr Samuel- 
son, under special instructions from the Government :— | 


The first point to which Mr Samuelson draws: attention is: that 
of the evil effect of strikes supported by Trades’ Unions. Instances arex|} 





given of cases in which strikes have taken place in Hngtish factories, | 
employed mostly by foreign firms, and the result of which was.that the»| |: 






business of such factories was transferred to foreign countries and could ; 
not be won back again. The enforced uniform rate of wages per week | 
to men of different degrees of skill was another retarding influence: In 

the manufacture of cotton and woollen machinery that has-not been: 
subject to strikes, English manufacturers: held their own in foreign 

markets. But no doubt the inferior education of the English artisan 

as compared with the artisans of the: continent generally accounts for: 

what is undoubtedly the fact,—that in many, almost all, branches.of 

manufacture in which complicated machinery and the latest scientific | 
appliances are required, the workmen of the-continent are taking, the 

lead. This is exemplified by the cases in Leeds and Bradford. 


In the woollen manufacture in Leeds everything is stiffened into 
tradition and routine; old-fashioned forms are adhered to, and even 
when an enterprising wool-spinner introduces improved machinery into 
his factory, ho finds that.his “ hauds” will.not.or cannot work it to the 
utmost advantage. ‘One result is that the spinners and manufac- 
turers.of Belgium are exporting woollen yarns and cloths valued at 
nearly two millions aunually to this country, produced from wools, a 
great portion of which are first:imported from our colonies into London 
and shipped thence to Antwerp.’ At Bradford, the woollen mannufac- 
ture is carried on with the newest appliances by energetic masters and 
unprejudiced workpeople, and is consequently a most thriving branch 
of industry, which has nothing to fear from continental competition. 


Nottingham has suffered quite as much as Leeds; but in this case the 
chief cause has been the differences between masters and workmen. 
The trade here, in everything except cotton lace and net, is rapidly being 
transferred to France, and unemployed English lace machines of 400/ to 
8001 in value have been bought by manufacturers from Calais, and are 
now in full operation in that town. In the hosiery and carpet trades of 
the Nottingham district, and in the steam coal trade of the North of 
England, “ Boards of Conciliation” for the settlement of differences be- 
tween masters and men have been established, and are working with 
the happiest effects, so that the hosiers.of Nottingham compete success- 
fully with the extremely low-paid labour of Saxony. In lace curtains, 
there has been no decline at Nottingham; in fact, quite the reverse. 
The success of this branch is due to the excellent local school of art. 
Mr Samuelson saw beautiful designs by pupils of the school, which were 
being executed in one of the factories, and he was informed that the 
English patterns in this branch are preferred to those of France. The 
thriving lace factories of St Pierre les Calais contrast most favourably 
with the decaying establishments of Nottingham. One of the most suc- | 
cessful Calais manufacturers said to Mr Samuelson that the Nottingham | 
lace-makers had relied too much on their acquired position, and had’ | 
eased to give that closo attention to details, without which the lace 
anufacture cannot be carried on. 


The manufacture of tron of the highest class, fit for the construction 
of British engines, is still almost a monopoly in England, but in France 
it can be obtained from a great variety of workshops, and at prices con- 
siderably below ours. “or instance,” says Mr Samuelson, “I found 
that the iron tires or hoops for the wheels of lecomotive engines made 
at the Great Yorkshire works ranged in, price from 11/ 5s to 19/ 16s, 
while iron tires of equal quality and of corresponding weight and size, 
but made in France, cost only from 63s. to 1314s; and I have good 
reason for stating that the routine and prejudices of our railway super- 

| intendents alone prevent the latter from being more extensively intro- 
























| 
| 








ome 








—_—_—~ 

















52 


duced than they have yet been on our railways.” At the great iron- 
works of Cruezot, the coal and ores ave raised on the spot, manu- 
faetured into iron, and this again into the most powerful and elabo- 
rate machinery. The works cover 300 acres, and the workshops 
and forges 50 acres; the mines yield annually about 250,000 tons of 


} coal, and 300,000 tons of iron ore. The ironworks produce more than 


100,000 tons of iron, machinery, locomotive, and marine iron bridges 
and viaducts ; and even iron gun-boats and river steamers, of an average 
yearly value of 600,000/; 9,950 workpeople are employed at the works of 
‘Creuzot, and receive in wages the sum, in all, of 370,000/a year. The 
steam engines worked are equal to a duty of 10,000-horse power. The 


| machinery in use is made after the best English designs; but no ap- 


A A, yet cs 


j- 


pliances for producing perfect work, or for economising the cost of pro- 
duction, have been omitted, and the great forge is “ probably unequalled 
in the world.” Excellent schools—both primary and special or technical 
—have been established in connection with the works, and, by means of 
these, unfailing supplies of skilled, scientifically-trained workmen are 
“obtained 


Mr Samuelson went over the works of the Terre Noire Company, and 
saw the process of manufacturing Bessemer steel from the iron—a sim- 
plification of the Bessemer process as compared with the practice in 
England—which involves such economy that the Terre Noire Company 
are supplying one of the great French railway companies with 20,000 
tons of steel rails at a price below their prime cost in England, in spite 
of comparatively dear fuel and ores. At these works no precaution is 
omitted that success may be insured, and measurement and qualities are 
looked upon with as much anxiety as if the great iron works was a 
chemical laboratory. “The most careful chemical daily analysis of all 
the raw material and products is one of the conditions of the success of 
Terre Noire in their manufacture. At the steel works of Firminy, near 
St Etienne, another modification of the making of steel is followed, and 
steel rails are manufactured at an extraordinary cheap rate. The 
ingots run from the furnace are simply rolled, and the rails produced 
are of so excellent a quality that the waste ends are used in the works 
for turning tools and chisels, without being re-melted or subjected to 
any other process except that of ‘tilting’ or hammesing. The works of 
Terre Noire and Firminy are unsurpassed in the world for economy in 
the production of ordinary steel. 


But the most marvellous steel works in the world are those of Krupp 
and Essen in the Wupper Valley, Westphalia. They consume 800 or 
1,000 tons of coal per day, raised from pits within the walls of the works 
or immediately adjoining, the cost of the coals being less than 5s per ton. 
“The machinery of every department is as perfect as the magnificent 
products of the works would lead one to expect. The range of crucible 
furnaces is a sight of its kind unparalleled in the world, except, perhaps, at 
the neighbouring works of Bockum. At the time of Mr Samuelson’s 
visit, a steel 1,000-pounder breech-loading gun was nearly completed for 
Russia, and several 200 and 300 steel breech-loading guns, hooped and 
rifled for the German navy. Thousands of steel breech-loading guns 
were in course of manufacture for all nations.” Besides these, Mr 
Samuelson noted a number of forced cast-steel cranked axles—one of 
them of enormous size for a transatlantic steamer then being built at 
Greenock by the Messrs Caird. Eight thousand men are employed in 
these works, and 60,000 tons of steel—more than twice the entire ex- 
port of steel from the United Kingdom—are produced annually. 


While the continental workmen are better educated than the work- 
men of Britain, they are also apparently more peaceable in disposition. 
«+ Nowhere in France are the hindrances felt which the abuse of Trades’ 
Unions is placing in the way of several trades in England; and this for 
the simple reason that Unions such as we have here do not exist. There 
are no Trades’ Unions in the North of Germany. The workmen save 

their wages, buy a piecs of land, which they and their families cultivate. 
| Thus they become attached to localities, and are interested supremely 
in the preservation of amicable relations between them and their em- 
ployers. Strikes do not enter into their heads, though it is undoubtedly 
true that, while as a rule they are better educated than British work- 
7 they work longer hours for considerably less pay. 





lo THE HALF-YEARLY MEETINGS OF THE LONDON 
JOINT STOCK BANKS 1867. 


"Tae meetings of these Institutions, held during January, 
1868, have been far more demonstrative than usual. The 
figures in the Reports are not so entirely satisfactory as in 
former years, and the Dividends are considerably less in 
several cases. At the meetings of the Union Bank and Joint 
Stock Bank, the discussions became warm, if not excited, and 
shareholders were found who seem to have used language the 
very reverse of reticent or shy. As regards the Union Bank, 
it was natural and inevitable that great dissatisfaction should 
be expressed at the nature and result of the transactions with 
the Brighton Railway, and also with the close identity which 
seems to have prevailed in certain leading respects between 
the personnel of the Direction of the Bank and the late Direc- 
| tion of the Railway. 

| Bluat remarks at several meetings were abundant on the 
| necessity of caution, and, generally, the disposition was evident 
|t be suspicious and critical. 


It is one of the defects of public companies, when applied to 
Banking, that the business meeting» of the partners or share- 
*holders must, of necessity, include such a large and miscel- 
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| Note. _U nder the head “ C ash,’ ” the Union Bank includes money at 
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laneous assemblage of persons, that real consultation and 
inquiry is impossible. The choice, in truth, lies between almogt 
implicit faith in the management, or a style and line of opposi- 
tion highly dangerous in the hands of the ordinary attendants 
on such occasions. And hence the sudden changes of Policy, 
persons, and objects, which have so often brought to ruin 
institutions of great promise and solidity. 


In the following Table (A), the comparative Liabilities for 
six of the leading Banks are given for 31 Dec. and 30 June, 
1867 :-— 


(A) Loxpon Jomr Stock Banxks—Half-years ended 31 Dec. and 3u 
June, 1867—000's omitted. 























































LIABILITIES. 
Capital Deposits Divisible Balance 
paid up. (Cash). Balance. Forward, 
Banks 31 30 31 
Dec., | June, | Dec., 
67. 67. "67 
| ene 
44.454:2 | 
Lon.& Westmstr. | 1,498,) 1,000,{22,010,/21,858, 
Lon, Joint Stock | 1,261,| 1,080,)11,988,|10,866, 
aR cocsenncivee 1,260,| 1,200,]12,071,|10,614, 
I cositusdhaiies 500,| 4 2,229.) 2,285, 
Imperial ......... 449,| 3} 1,872, 
Alliance ......... 990, | 1,241, 
_5,958,' 5,219,[50,795,'48,736, 








We have here, a considerable increase in the paid-up Capi- | 
tal, a smail increase in the Deposits, and a very marked fall in! 
the Divisible Balances, and also in the Balance of Undivided | 
Profits carried forward to the current half-year. All these are 


indications which suggest the strong probability of still lower 


Dividends in the course of 1868. 


In the next Table (B), we give the Assets :— 


(B) Lonpon Joint Stock Banxs—Half-years ended 31 Dec. and 
30 June, 1867. 
ASSETS. 





















Loans and 
Discounts. 
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Government, 
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z£ 
2,478, 
1,354, 


£ £ 

2,718,4 4, 091, 
1,602,} 1,080, 
3,419,} 3,108, 
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£ 
3,652,)1 


| 4 
7,628,|17,160, 
1,08011,213,|13,568, 
1,881)11 690,14, 172, 
318) 3,473,| 3,860, 


Lon. &Westmtsr. 
Lon. Joint Stock 123} 14} 
15 | 2% 


7 | 10 


4,252,| 
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Imperial ......... 
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47,469,'52.242, 
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call and notice with the Brokers. 


These figures show some increase in the investments in 
Government and other Securities, and a large diminution in 
the advances on Loan and Discount. The fall, however, in | 
the rates of dividend app ortioned to the shareholders is, in 
most of the cases, serious. The London and Westminster 
Bank retains its supremacy, and even slightly increases its 
dividend. But its rival, the Union Bank, descends from 
25 to 15 per cent. per annum; the London Joint Stock Bank, 
from 144 to 124 per cent. per annum; the City Bank, from 
10 to 7 per cent.; the Imperial, from 6 to 5 5 per cent, ; and 
the Alliance Bank, notwithstanding the great eclat which 
has attended its appearance and proceedings, falls from 3 per 

ent. to nil. 
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In the next Table (C), we give the Acceptances and Reserve 
Funds for the last three half-years :— 


(C) Lonpon Jomnt Stock Banxs—31 Dec., 1866; 30 June and 31 Dec., 
door Acceptances, Reserve Funds, and Dividends (000's omitted). 




































































Acceptances. Reserves Funds. 
Banks. 81 Dec.,|80 June,|31 Dec., 31 Dec. ,|380 June, 81 Dec., 
67. 67. 66. 67. 67. 66. 
£ £ £ £ | £ £ 
Lon. & Westminste: 902, 784, 904, 500, | 480, 480, 
London Joint Stock| 2,784, | 3,869, | ... |} 418, | 377,| 824, 
TIRIOD:. ...c0dc0secee 5,298, | 7,342, | 8,782, || 300, 300, 300, 
ee [tS 1,418, | 1,777, 80, 78,| 78, 
Imperial .........00 | 134, 90, ee 45, 64, 64. 
Ee | 98] 229] 295, 70, 
I. ist 
10,634, !14,084, 1,343, | 1,299, | 1,816, 
Dividends Paid. 
Banks, 31 Dec., | 30 June, ; 31 Dee., 
Wes 4: 66. 
per cent. per cent. | per cent. 
per annum.|per annum.|per annum. 
London and Westminster ............ 32 28 32 
London Joint Stock ...........s:000+6 124 143 | 25 
SEG cckndSassvossdlasksosiaertesdiucds 15 25 20 
TT i ac 7 10 10 
SEMIN. Sonia ddsebdesncddenchdbusiaciatse 5 6 8 
BIND i504 eSncemsdensnsiceuhaciplnainbes 3 4 








The noticeable result here is the great fall in the Accept- 
ances, from 14 millions at 30 June to 104 millions at 31 Dec. 
(1867). The corresponding figures for 31 Dec., 1866, are only 
given in three cases. But all the London Banks are at 
length thoroughly subject to the rule which requires them 


| to state the amount of their Acceptances at the end of each 
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half-year. It would be more satisfactory if the figures repre- 
senting the Acceptances were not mixed up in the body of the 
Cash account. The London and Westminster Bank, rightly and 
prudently, state the amount of their Acceptances separate from 
the Cash items ; and the other Banks would do well to follow 
the same course. 


It may be reasonably assumed that the fall in the dividend 
of the Union Bank is a result more or less of the fall of its 
Acceptances from 8? millions on 30 June to 5} millions on 
31 Dec. (1867). The Commission account will naturally 
exhibit the effect of these reduced amounts. The Acceptances 
of the City Bank, say 1} million, are the highest of any in 
the list in proportion to its Capital and Deposits. It is not 
easy to resist the conclusion that, for some time at least, the 
shares in London Joint Stock Banks will be, perhaps, more 
likely to fall than rise in value. —(Economisr, 25 Jan., 1868.) 


(P) UNITED STATES,—DISTRESS AND DISORGANT- 
SATION IN THE SOUTH, AND GROWTH OF THE 
PARTY WHO ADVOCATE REPUDIATION OF THE 
PUBLIC DEBT. 


The condition of the United States forms so vital an clement 
in estimating the prospects of our foreign trade, that it is 
desirable to place on record the most impartial accounts accessible 
on the subject. The Daily News (London) has always been 
strongly “* Northern” in its views, and its correspondent at New 
York has, with great ability, supported the same policy. He is 
manifestly a gentleman of great intelligence, and exceedingly 
well acquainted with the United States. We, therefore, select 
for oe eioticn here two remarkable letters from him, dated 

ork, 8 and 17 January, 1868. These letters, it will be 
a present a most gloomy picture of the condition of the 
South, express no small alarm as regards the party conflicts for 
the Presi ency, and speak in very doubtful terms of the pre- 
servation of the public credit. 

=The distress at the South, of which I spoke in my last, is so great 
that most Southerners have given up all hope of recovery without some 
aid from the outside. Most of the planters scraped together what 
remained of their fortunes after the war was over, and what they could 
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borrow from their friends for investment in the cotton crop of 1867. |: 


The crop has not been very successful. In old times this made little 
difference, as prices rose under the deficiency ; but those happy days | 
have fled. India and Egypt have come into the field, and prices do not 
rise ; they have, on the contrary, this year oeen unprecedentedly low, | 
and their lowness has been aggravated by the cotton tax. Consequently, || | 
the mass of the planters are, or seem to be, irretrievably ruined. In look- | 

ing about for relief they have not unnaturally bethought themselves | 

of Government aid, and a proposal has been drawn up and forwarded to , 

Washington through the Freedmen’s Bureau, that the Government | 

should lend distressed planters about thirty millions of dollars on the | 

security of their plantations. The plan will, however, never be carried | 
out, for various reasons, any one of which would be sufficient. In the 

first place, the Government has not got the money; in the second place, | 
if it had the money, nobody would be deceived as to the real nature of 
the grant by its being called a loan. The planters would not in their | 
secret hearts regard it as aloan ; they would look on it as simply a small | 
instalment of what the North owes the South for all the damage it has 
inflicted upon it, and would make up their minds from the first moment | 
never to repay it if they could help it. Their plantations would be and 

are utterly worthless as security. There is no market for them, and will 
be none for years to come,—not, certainly, until the country has thoroughly | | 
settled down politically, and is much more thickly peopled than it | 
is now. Then, also, the payment of the debt would become a political | 
question; the party which wanted the Southern vote would oppose all | 
attempts to enforce payment, even if any other party was willing to | 
incur the odium of trying to enforce it. 
apt to be a determined, organised, and very earnest body ; the creditors 


| 


lukewarm and careless. Moreover, the distribution of the money, even | 


if it were voted, would be marked by the most shocking jobbery. There | 
is no machinery here for the performance of such a task with even an | 
approach to decency and honesty. In fact, it might be said that there | 


The debtors in such cases are || 


| 
1 
| 
| 






| 
‘| 


is no such machinery in any country; but there would be more abuses | 


committed here than elsewhere, owing to the condition of the civil ser- 
vice, which cannot well be worse, but which I think will be worse, 
before any determined effort is made to improve it. 

There is, however, but little fear that the loan scheme will ever be 
carried out or seriously considered. Money is not plentiful at the 
North, and every day sees it grow scarcer; and what makes matters 
worse is that the “convass” for the presidential election is already be- 
ginning, and financial questions have consequently every day less and 
leas chance of being fairly considered on their merits. Parties begin | 


| 
| 


to look at them with reference to their probable bearing upon the for- |. 


tunes of their favourite candidates. The manufacturers have been | 
lately holding meetings or conventions in different parts of the country 
loudly demanding a general lightening of internal taxation, and in this | 
demand they will have the support of all the old Protectionists of the | 
Eastern States, or in other words, of that portion of the Republican 
party which is composed of old Whigs. But they will be just as vigor- 
ously opposed by all that portion of the party which is of Democratic 
origin, unless the lightening of internal taxation is accompanied by a 
reduction of the import duties. As far as appears by the latest returns, 
however, the revenue will not bear any reduction of taxation, unless, | 
indeed, reduction of taxation should be followed by increased consump- | 
tion, and, therefore, by increased returns; but this is a doctrine which, 
familiar as it is to you, has as yet but few believers here. Now, you 
can readily see how difficult a reconciliation between these three sets of 
people would be—those who demand reduction of internal taxation 
only; those who oppose it unless it is accompanied by a reduction of | 
import duties; and those who maintain that the Government credit will 
bear neither the one nor the other. They are not alone in the field, | 
however. Ail are suffering from the one cause, the burden of taxation ;- | 
but the plans of obtaining relief are very numerous. Pendleton and | 
Butler, who propose to pay off the bondholders in paper, but take little | 
interest in schemes for reducing the taxation, have plenty of disciples at | 
the West, and they confidently believe that the increasing financial de- | | 
pression will every day increase the number. In fact, there seemsevery | 
reason to believe that Butler counts on this, and his extreme views | 
on all questions affecting the South, to give him a good chance of | 
a nomination for the Presidency from the extreme Radicala, 
Then there is a party, not very large, and perhaps hardly sufficiently 
distinct to be called a party, which sees in the ational Banks the great 
obstacle to financial relief, and which loudly demands their abolition, 
and the issue of greenbacks by the Government to replace their notes ; | 
while the national banks are certainly strong enough in political i in- | 
fluence to defend themselves desrer: ately. If they perish, the victory | 
will be dearly bought by any party which wins it. Then, also, there is | 
a tolerably large body of persons, mainly, I think, composed of working 
men and farmers in the far West, who are deeply impressed by the | 
apparent injustice of exempting the Government bonds from income tax. | 
It is true that this exemption was offered at a time of great cepression, | 
with a view of promoting the sale of the bonds, People, while the debt | 
was still increasing and the future uncertain, were of course more or 
less shy of them. It was feared as each successive loan was issued that 
it would not go off freeiy, and every possible inducement was offered to 
purchasers—amongst others, exemption from the income tax and all 
other taxes on personal property. That exemption is now part 
of the bargain, and just as scared as any part of it. But the 
causes which led to it have passed away. The Government is 
no longer in danger; its credit is good; and the bargain its creditors 
have made in purchasing its bonds is, if they are to be paid off in specie, 
4s good as was ever made with any Government, without any exemp- 
tion from taxation at all. 

People, therefore, begin to grumble, and they try to persuade them- 
selves in order to clear their grumbling of all appearance of dishonesty, 
that their objection to the exemption is political rather than financial— 
that the bondholders are forming a kind of plutocracy, living on the fat 
of the land, and not sharing in the national burdens, and are, therefore, 
dangerous to the State. This idea was first started by Mr Johnson him- 
self; but though it is, one would think, sufficiently absurd on its face 
to furnish its own refutation, it isa taking idea for a large number of 
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| peaceable possession of his farm, and the decision of the doubts which 
|| his neighbour Jones now feels as to whether he will attack him with a 
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iguorant people, particularly as it falls in wito certain traditions of 

Democratic party, which have come down from the days of Andrew 
Jackson's quarrel with the United States’ Bank, of the danger of the 
“ money power ” in polities. Zhe bondholders are, therefore, threatened 
both by the Butlerites and Pendletonians, and b ad anti-exemption men. 
The former want to pay them off in paper—the latter, to deprive their 
bonds of one of their most valuable characteristics, not by taxing the 
pee! in violatian of the stipulation, but by forcing them ir some way, 
\I have never yet been able to learn what, to agree to a conversion of 
| theiz bonds into a new loan on less favourable terms. The bondholders 
are, as I have already said, of the national banks, a powerful body, and 
wield enormous political influence ; they belong to all classes and con- 
ditions, and are scattered through all parts of the country, though 
mainly to be found at the East. They are not organised, and are quite 
certain not to show themselves as bondholders in the political field. But 
they will make themselves terribly felt at the polls by any party which 
assails them, a fact of which politicians are perfectly well aware, and 
which accounts, in part, for the exceeding shyness which all the regular 
political organisations have thus far shown about meddling with them, 
or threatening to meddle with them. Both the Republicans and Demo- 
crats who attack them are persons like Butler and Pendleton, for whose 
acts ad hoc the parties to which they belong carefully deny all responsi- 
bility. Butler can get no Republican committee even, and no politician 
of any note, to stand by him, and Pend2leton’s doctrines are carefully 
ignored by the Democratic conventions, and openly combatted by the 
leading Democratic organs, such as the World. The anti-exemption 
men are heard of mainly through the country newspapers, and through 
obscure speakers at obscure meetings. I could not well point out any 
place in which they have a habitation and a name, or any organised 


body which represents them, but it is, nevertheless, certain that they 
are numerous and widely diffused. 


The foregoing complications, or materials for complication, are all to 
be found on Northern soil; but the South promises to add others, even 
more difficult to deal with. As might be expected, the most violent 
Northern Radicals, leaving out Wentworth Phillips, are moderate and 
Conservative compared to the Southern Radicals. To the Northern 
Radical the question of reconstruction is a political or moral question ; to 
the Southern Radical it is a personal question, involving his comforts, and 
touching his relations with his neighbours, and his individaal prosperity. 
To the Northern Radical it involves simply the future of the ccuntry at 
large, and the triumph or overthrow of his ideas of freedom and justice ; 
to the Southern Radical it involves also the safety of his own life, the 
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it, to whatever section the Kepublican party promises to satisfy them 
with regard to the Government of the South, no matter what its views 
about the currency or cognate questions may be. As between Grant 
and Chase, the two most prominent candidates, they are in favour of 
Chase, simply because Chase has been long known as a Radical and “a 
friend of the black man.” But they would vote just as soon for Butler 
as for Chase, if Butler could secure the nomination, because Butler is a 
wilder and less scrupulous man than Chase, and is also “a friend of the 
black man.” Nay, they of late do not scruple to say that if they cannot 
have somebody nominated who will satisfy them, they are ready to 
“bolt,” even at the risk of letting a Democrat get in, because they say 9 
Democrat could do no worse as regards them than the moderate Repub= 
licans threaten to do, and as regards the currency and tke public credit 
they would just as soon have the Democratic views as the Republican. 

Now, the supporters of the public credit im the ranks of the Repub- 
lican party, the moderate, thoughtful, prudent men who want to hasten! 
slowly, who believe in general agencies, who doubt the value of specia 
legislation, who think that the character of the man who is to be at the 
head of the Government during the next four years is of equal import- 
ance with his opinions, who are alarmed about the effect of a prolonga- 
tion of the present troubles, and who think the reconciliation of the two 
races at the South essential to the return of prosperity, are, as a gene. 
ral rule, supporters of Grant, although they have no special objection 
to Chase's opinions as he now utters them. They will not, I am sure, 
be in favour of Grant’s nomination, unless he makes a frank and full 
explanation ef his adhesion to the Congressional policy of reconstrue- 
tion, and is not willing to throw the weight of Government influence 
and authority into the scale on the side of the Freedmen and Unionists 
at the South. But this declaration they confidently expect he will make 
when the proper time comes, and so far from being annoyed by his re- 
fusal to make it now, they admire him for it. Chase they distrust and 
dislike, not, as I have said, because of his opinions, but because of his 
character. He is an old politician ; he has pulled wires; it is believed 
he pulls them still, though on the judicial bench ; he is the least taste 
in the world of a demagogue, and he trims his sails to catch the 
political breezes with rather more dexterity than is at all times agree- 
able. In other words, the moderates distrust him. 

Here, then, comes the difficulty—If delegates from the Southern 
States are admitted to the republican nominating convention at Chicago, 
they will certainly support Chase, and will probably not listen to reason, 
and will probably ally themselves, if they see a chance of their gaining 
anything by it, with any section of the enemies of the public credit 
which seems strongest. They may “split,” in case Chase, or Butler, or 
somebody of the same kind, is not nominated. If, on the other hand, 
they are not admitted, how can the Southerners be asked to vote for a 
candidate they have had no share in nominating? And, if the Southern 
States are kept out of the Union, or rather out of Congress, until the 
election is Over, in order to prevent their participation in it, for the 
benefit of the republican party, would not this be a prolongation of the 


state of turmoil and unrest from which the reputation of the repub- 
lican party is suffering ? 





















bowie knife. In saying this of the Southern Radicals of course I mean 
the whites, who are vastly more bitter than the blacks. The blacks have 
gained largely by all that occurred. As a class, they have not suffered 
by the war. Badly as things are going, they are tenfold happier and 
more comfortable than they were in slavery. They have suffered 
neither in mind, body, nor estate; they have not lost, bat gained in 
social position, and they are singularly wanting.in resentment. They 
are, therefore, on the whole, by no means bitter towards the whites. 
They distrust their old masters politically, but they do not hate them, 
and have thus far shown no disposition to bear hardly onthem. The 


blacks in convention, as I have frequently pointed out, are generally 
very moderate. 


With the white Radicals it is different. They are working men, who 
were Unionists during the war, and who, whether they tried to conceal 
the fact from their neighbours, or openly avowed it, suffered terribly. 
Even the most cautious and reticent could not escape suspicion in a 
community trained by slavery in espionage, in dread or hatred of luke- 
warmness. Just as, during the old slavery days, it was almost abso- 
lutely necessary for a man to make frequent public expression of his 
detestation of the Abolitionists, and of his contempt for the negro in 
order to secure a quiet life, during the war he had to visit the market 
place to enrse the Yankees and cheer for Confederate victories in order 
to be let alone, if he did not serve or had no relatives. serving in the 
Confederate ranks. The Unionists, therefore, whether tacit or avowed 
were pretty well known, and pretty thoroughly hated and: persecuted, 
and they returned the hatred with interest. Where they were few in 
numbers they were lynched or driven to the woods, their houses burnt, 
and their substance wasted. Where they were many they lived in terror 
by aight and by day like Jews in medimval Spain, or aristocrats in 
revolutionary France, and they came out of the war thirsting for 
vengeance. They have been since then reinforced by a small flight of 
Northern settlers, who have certainly added nothing very valuable | 


either to their stock of knowledge or of morality, and to strengthen | tumult and uproar, and confusion of tongues. The newspapers and 
themselves still further they have entered into an alliance with tho politicians fret and fume, and shout, and denounce, but the great mass, 
blacks, thus-committing what is, in Southern eyes, the unpardonable | the nineteen or twenty millions, work away in the fields or workshops, 
sin, and making their social and political rehabilitation, in case the old | ss aying little, thinking much, hardy, earnest, self-reliant, very tolerant, 
Secessionists should ever again assume the supremacy, impossible. Of | very “indulgent, very shrewd, but ready, whenever the Government 
course, under these circumstances, they are not willing to have recon- | needs it, with musket, or purse, or vote, as the case may be, laughing 
struction conducted on philosophical principles. They are not willing | and cheering occasionally at public meetings, but when you meet them 
to leave things to “time,” or to “the laws of political economy,” or to | individually on the high road or in their own houses, very cool, then, 
“ immigration,” or to any other agencies whose operation is not to be | sensible men, filled with no delusions, carried away by no frenzies, be- 
immediate. They say, and with considerable force, that they cannot be | lieving firmly i in the future greatness and glory of the republic, but 
expected to look with complacency on any experiment in which they | holding to no other article of faith as essential to political salvation. 
are to be the corpus vile. Their idea of a reconstructed South therefore | Every now and then, as one watches the political storms here, one is 
is one in which their enemies will be disfranchised, and their disfran- | reminded of one’s feelings as one lies in bed on a stormy night in an 
chisement maintained by military force, and the Government committed | ocean steamer in a head wind. Each blow of the sea shakes the ship 
to their hands and that of the negroos. from stem to stern, and every now and then a tremendous one seems to 
paralyse her, The machinery seems to stop work; there is a dead 
pause, and you think for a moment the end has come; but the throb- 
bing begins once more, and if you go up on deck and look down in the 
; hold you see the firemen and engineers at their posts, apparently un- 


conscious of anything but their work, and as sure of getting into port 
as if there was not a ripple on the water. 


The foregoing is a very inadequate attempt to convey to you an idea 
of the complications which bid fair to surround the coming presidential 
election. I doubt if a problem so cowpléx as that which the state of 
the country now presents was ever laid before a statesman. The ques- 
tion of taxation is complicated by an inconvertible cnrrency; the 
question of dealing with what are in reality conquered provinces, by the 
presence on the same soil, not of two hostile races simply, but of two 
races, of which-one has just been forcibly liberated from slavery to the 
other; and all of them by the condition of the civil service, in which 
an attempt is made to administer a highly complex system of govern- 
ment by machinery which was originally devised for the management 
of the affairs of townships. I do not believe the political world was 
ever in such a state of ferment. There was as great material prostra- 
tion and far greater distrust and anxiety, when the break down of the 


old confederation was made apparent; but then the problem to be 


solved was much simpler than the present one; its elements were 
fewer, and the people which had to deal with it was homogeneous, and, 


if less experienced, was more generally educated and intelligent than 
the people which has to deal with this one. 


Still, there is no careful and intelligent observer, whether he be a 
friend of democracy or not, who can help admiring the unbroken power 
with which the popular common sense—that shrewdness, or intelligence, 
or instinct of self-preservation, I care not what you call it, which so 
often makes the American farmer a far better politician than nine-tenths 
of the best read European political philosophers—works under all this 
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These men care nothing about currency or taxation, except the cotton 
tax. They hold no bonds, and care little how the bondholders are 
| treated. They are not prudent, or farsighted, they have little political 
sense or political training, and what they have is neutralised by personal 
feeling. On all questions of Federal politics, too—this being a field of 
which the negroes as yet know nothing, and into which they have not 
ventured—they will probably lead the negroes. They therefore will bring | 

| ento the coming presidential campaign a ve oo element. Their | 
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The financial anxiety is due largely to the plain—every day plainer— 
}/ support will be given at the election, if they are allowed to take part in 


| decline in the fortunes of the Republican party ; and everybody knows, 














and has known ever since the war closed, that the maintenance of the 
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| national credit depended very much upon the ability of the party which 
jpad contracted the debt and carried on the war to keep hold of the 

Government. The very first fear ex after Lee's surrender, even 

by extreme Radicals like Wendell Phillips, who were not very much 

enamoured of the party and had no great confidence in it, was, that if 
the South got into Congress without conditions or restrictions, it would 
ally itself with the Democrats in an assault on the public credit. In 
fact, when the suffrage first began to be demanded for the negroes, the 
strongest argument = forward in its favour was, that their assistance 
would be needed by the Republican party to save the National Debt from 
repudiation. The “ Copperheads ” of the North always during the war, 
both in public and private, expressed their belief that the debt would 
never be paid. At first they expressed the hope that it never would ; 
then they feared that it never would; and, although since the war they 
have kept rather quiet about it, I think they never relinquished the 
hope of getting rid of the debt in some way or other. Pendleton was 
the first to supply thom with a suggestion, which his followers have 
since improved upon, and now the bolder Democratic papers are calling 
loudly to have the Debt paid off in greenbacks, and fresh greenbacks 
issued for this purpose, and they find plenty of response in various parts 
of the country. 
Their cry would, however, have had little importance if it were not 
for the rapid demoralisation of the Republican party. Its condition, as 
| revealed by the last State election, was bad enough. It has since been 
growing worse. It is now so bad that it is the opinion of very ehrewd 
observers that, even with Grant as their candidate, they will not be able 
to carry this State at the Presidential election next November, and per- 
haps not Indiana either, andif things do not improve perhaps not Penn- 
sylvania. This is a serious state of things, but it is not very difficult to 
account for it. All that I said two months ago about the causes of the 
defeat of the State elections of course forms part of the explanation of 
the decline which has since been going on. The bad symptoms have 
since then been aggravated by the continued delay in reconstruction, 
and the continued clumsiness of the Radical leaders. The causes of the 
delay are, of course, various. The main one is Mr Johnson's obstinate 
‘| hostility, which has developed stubborn resistance on the part of the 
Southern whites. The other causes are the exceeding haste and defec- 
tiveness of Congressional Legislation. The Reconstruction Act was 
“pushed through” under “the previous question” with very little 
debate, and it was no sooner in operation than Attorney-General 
Stanbery drove a coach and six through it, and Congress had to be 
ealled together in July toamendit. It was then found defective again, 
in that it required a majority of all registered voters to secure the 
adoption of the new constitutions. Large numbers of persons, therefore, 
registered and refused to vote, so as to bring matters to a dead lock. 
This was then set to rights before Christmas. Since Christmas, Mr 
Johnson has taken to: removing the generals first appointed to the eom- 
mand of the Southern districts, which has provoked Cougress. So Mr 
| Bout well has introduced another Amendatory Bill creating the whole 
South into one great military district, and putting General Grant in 
absolute control of it. Whether this is constitutional may be doubted, 
but at all events this makes three amendments within a few months to 
the most important measure ever introduced into Congress, and on 
which the majority, at the time of its introduction, hardly allowed any 
debate. 

Now the public is getting tired of this sort of thing, and its im- 
patience is aggravated by the commercial depression, and the small 
amount of attention given thus far by Congress to financial matters. 
Moreover, the party is suffering from the usual consequences of success, 
and of the long exercise of uncontrolled power. Corruption has crept 
into its ranks, and corrupt men along with corruption. A kind of 
debandade accordingly began last summer, and it continues to grow 
worse. Some of the Radical leaders, Stevens for one, and Butler for 
another, seeing how things are going, have naturally begun to look 
about for some means of rallying the stragglers and deserters, and 
finding the Democratic repudiation scheme was obtaining some favour, 
they determined to adopt it themselves, and use it, if possible, to help in 
saving what is to them much more important than the national credit— 
the establishment of negro suffrage at the South. In fact, although 
Butler and Stephens are the only prominent men amongst the extreme 
Radicals who have openly proposed any tampering with the public credit, 
I think: the whole of this wing of the Republican party is wavering on the 
Jinancial question, and is disposed, if need be, to save their policy at the 
South by the sacrifice of the public creditor, if this will doit. At all 
events, the only Republican advocates of repudiation in any form whom 
| I meet or of whom I hear anything, belong to this section. 


There is, let me say, not the least chance of their saving themselves 
by their baseness. Should their preaching on financial questions be 
successful in breaking down the conscience of the party,.it is not to 
them that the task of carrying any scheme of repudiation will be com- 
mitted. If the country should ever work itself up to the proper pitch 
of baseness for the perpetration of a thing of this kind, the Democratic 
party will, undoubtedly, be brought into power for the work. It is their 
scheme ; they have studied it; and they alone are capable of carrying 
it out sucessfully. The Republicans, having botehed reconstruction, 
will hardly be considered worthy of the task of getting rid of the Public 
Debt. Iam not very much afraid that anythiog very serious will be 
attempted about the matter; but I should fail in my duty if I concealed 
from you the fact that many very shrewd people do fear great injury to 
the national credit in some shape if the Republican party should decline 
muck further in the popular confidence, 
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(Q) COURSE OF PRICES IN NEW YORK IN 1867. 


We obtain the following excellent article from the Commercial 
and Financial Chronicle, weekly New York paper, of January 4, 
1868 :— 

}! The course of the gold premium during 1867 has corresponded so 
j| Rearly with the range in 1866 that, in comparing prices for the two 
{| periods, it is hardly necessary to take note of the fluctuations in the 
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jous metals. 


identical figures of Dec. 31, 1866. 
ceding years, however, the requsite adjustment would require to be 
made for the differences in the gold premium, and in the depreciation 
of our paper currency which this premium imperfectly indicates, at the 
respective periods. 


The following gives the wholesale currency prices of leading articles ¥ 
produce at New York, at the opening of January of each of the last eig 
years.:— 
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At the close of 1867 the premium was at the 
In making a comparison with pre- 


1861. 1862. 1863. 1864. 
Articles. $ c $ ce $ c $c 
Ashes, pots............ 100 Ibs 5 - ... 62 ... 850 ... 8 BO 
UTE sc0.ns cacsiscosconnncosnge 5 - 625 .. 825 ... 9% 
Breadstuffs— 
Wheat. flour, State ...bbl 5 35 os } Spel ge ee. at 
Whoat, ex Genesee ...... 7 se) Aiw. 2 1 cee 
Rye flour, ex Genesee... 4 - ... 3 87$... 545 ... 6 65 
Corn meal, Jersey ........ a <A yen dR a ean AA 
Wheat, white Gen...bush 1 45 1 50 160 «. 1 80 
White, Michigan ...... 1 45 1 50 153 ... 1 88 
White, Ohio ............ 1 45 Ee iene aR ee ee 
White, Southern ...... 1 45 Ye ae 
Red, Western............ 1 38 BGA sec CMs cape, 
Chicago, Spring......... 118 Bae ngs: SAE: beeen 
Rye, Northern ............ - 75 -83 .. —-96 ... 1 30 
Oats, State...........c000 we — 37 -42 .. -T71 .. — 98 
Corn, old Western......... -72 .. — 64 - 82 ... 1.30 
Cotton—Mid. Upland...... Ib - 12}... - 354... - 68)... — 82 
Mid. New Orleans......... = 12§ une — BE ne OB nce .twe 
Fish, dry cod......... quintal 350 ... 350 ... 4 50 6 70 
Fruit—Bunch raisins...box 175 .. 320 .. 350 .. #4 - 
Currants ..........00.0000. lb 44... - 9 ... 18@l3p... - 15 
Hay, shipping ...... 100 lbs - 90 ... -— Tip... - 85 «. 1 46 
BODE. nscctcniane ecccccenceces ib -2% .. -20 .. -23 ... - 33 
Iron—Scotch pig......... ton 21 - ... 23 -— ... 3350 ... 45 - 
English bars ...........0 ~ 52 - .. 57 - 1. 77 0 ... 90 - 
TGOAR .. .cccccceves eid perM 1 30 ae ns. 0 cee. 2 
Lead—Spanish............ ton 5 15 t= ne @ — jee 
GAAS. .....qrsncserscos-coenme 5 50 712... 8 -— ... 10 60 
Leather—hemlock, sole...Jb - 10}... - 20}... - 27 ... 30 0 
Tilis-satiesknentaucdabeotennh -27 .. —-28 .. -33 ... — 42 
Lime, com. Rockland ...bbl - 75 ... ~ 65 ... - 85 ... 135 
Liquors, brandy, cognac.gal 2 - ... 4 — 2 5 2B nce cee 
Domestic whiskey......... - 193... - 203... -39 ... —-#% 
Molasses, N. Orleans......... -37 .. -53 .. -55 ... -— 70 
Naval stores— 
Crude turpentine ...... bbl 275 ..10 - eco eee wane 
Spirits turpentine...... gal — 35 1 473... 260 ... 2:05 
Common rosin, N.C...bbl 1 25 6 - .. 1050 ... 30 - 
Oils—crude whale ...... gal — 51 — 48 - 838 110 
Crude, sperm..........sece 1 40 1 40 1 75 1 60 
RABIIEE :nenadenesidinactones - 50 - 86 1 27 1 47 
Provisions— 
Pork, old mess ......... bbl 16 - ...12 - ... 14.50 19 50 
Pork, old prime............ we. tr . Be .. ee 
Beef, city mess ............ 6 -.. 550 ..12 - .M - 
Beef, repacked Chicago... 9 - ll - ..138 - .. 6b = 
Beef hams, extra ......... 14 - 14 50 15 50 =... 18 30 
Hams, pickled............ Ib - 8 ... - 6 - 8 - ll 
Shoulders, pickied......... - o w. — 4% - 5B... -— 8} 
BOUL: cumnnaversscsanaace sine ae - - 10 - 18 
Butter, Ohio ...........0.. - 14 - 1 -22 ... —~2% 
Butter, State ..........ccc0- - 18 - 19 — 22 — 29 
Butter, Orange county... — 22 - 22 — 25 - 32 
re nscarnnnceserconssqie - 10 - 7 -2 — 154 
Rice, good ......... 100 lbs 4 - 7 - 8 75 10 - 
Salt, Liverpool, ground...sk -- 65 86 25 1 85 
Liverpool, fine, Ashtons.. 1 60 1 70 21 2 80 
Seeds, clover ............s0 Ib - 8%... - TH... — 10% - 12} 
Sugar, Cuba, good............ - 64... - S8.. -10 .. -W 
CN once teadan endings - 9% - 9... - 103 -W 
Whalebone, polar ............ - 88 -76 .. 1 65 1 60 
WOON, TBOOD 0. cocnccnscascaee - 3 - 50 ... - 60 - 75 
American gold .............+ FRE og Se ~133$ ... -152 
1865 1866. 1867. 1868. 
Articles. $c G c $ c $ ec 
Ashes, pots............ 100 Ibs 11 75 Un eee, . &§% 
IE «ss Sunptcaacecteane sions TS = we tt = we = 10 50 
Breadstuffs— 
Wheat flour. State ...bb1 10 - We AO suse. sa. ie 10 - 
Wheat, ex Genesee ...... 15 - eee | 14 50 
Rye flour, ex Geneseo ... 9 - 6 10 7 85 6 75 
Corn meal, Jersey ......... 8 80 4 25 5 - 6 15 
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1865. 1866. 

Articles. § c § co 
Wheat, white Gen...bush 2 60 63 
White, Michigan 70 75 
White, Ohio ......... we 60 63 
White, Southern 75 45 
Red, Western 45 
Chicago, Spring 2 22 
Rye, Northern 75 
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Corn, old Western 


Cotton—Mid. Upland 
Mid. New Orleans 


Fish, dry cod 
Fruit —Bunch raisins.. 


quintal 
-box 


Hay, shipping 


Iron—Scotch pig 
English bars 


Lead—Spanish 
Galena 


Leather—hemlock, sole—Ib 
Oak 

Lime, com. Rockland ...bbl 

Liquors, brandy, cognac.gal 
Domestic whiskey 

Molasses, N. Orleans 
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Naval stores— 
Crude turpentine 
Spirits turpentine 
Common rosin, N.C...bbl 28 


Provisions— 
Pork, old mess 
Pork, old prime 
Beef, city mess 
Beef, repacked Chicago... 
Beef hams, extra ......... 
Hams, pickled 
Shoulders, pickled 
Lard 


36 23 
20 
23 
27 


Butter, Ohio 
Butter, State 
Butter, Orange county ... 


Salt, Liverpool, ground...sk 
Liverpool, fine, Ashtons.. 
Seeds, clover 
Sugar, Cuba, good 
- - ll 
37 
- 65 


144}... -138 -133} 





It is not unfrequently the misfortune of great wars that they leave 
behind them a general enhancement of prices; and it is in the nature of 
things that the return of values to the normal standard should be slow. 
The fact that the production of the country is interrupted during hos- 
tilities, and further that the supplying and equipment of the forces in- 
volve a very wasteful expenditure, tend to induce a general scarcity ; 
and with scarcity comes its consequence, high prices. In such cases 
there can be no return except so far as there is a recovery of the former 
reserve of supplies. And yet, to this process of re-accumulation, there 
are obstacles which are to be overcome only through the operation of 
tardy causes. The loss of stalwart producers has to be compensated by 
the conversion of many former non-producers into producers ; a large 
amount of labour has to be exacted from muscle: invention has to bring 
forth its labour—saving contrivances; and for all these results not 
months but years ars required. Besides, these ameliorating tendencies 
must be delayed in working out their remedies. When in addition to 
the industrial derangements, there is also a disturbance of the financial 
arrangements of the country. In our case, this currency question is the 
one of gravest importance. Uther disturbing causes would easily adjust 
themselves, but our redundant currency will permit no sudden return to 
the specie standard; this can only be realised as we make our paper 
dollar approximate to value of the gold dollar. 

But in addition to these causes of derangement we have suffered 
scmewhat through the short crops, and also through wars in other coun- 
tries. The trade of Germany has sustained injury from a great 
struggle, with which the commercial interests of England, our chief 
Mexico has been prostrated by an inva- 
sion, and appears to be now on the verge of a revolution. The South 
American republics are in a chronic condition of war. The seasons have 
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also been against us, For the last three years the grain crops of th 
world at large have fallen below the average, causing very extraordi 
prices for breadstuffs, And when it is considered how directly the 
price of bread bears upon values generally, it is readily apparent how 
this circumstance has tended to keep up prices. 

We have referred thus to the causes tending to retard the decline in 
prices because we apprehend that some surprise will be felt, on compar- 
ing present quotations with those of a year ago, that we have not made 
more progress in the direction of normal values. The truth is, that the 
disturbances of our industrial and monetary arrangements is too radica} 
and deep seated to admit of anything beyond a slow and protracted 
recovery ; so that while we have little to fear in the way of mercantile 
derangement from a general sudden fall in values, we have little to hope |, 
rom an early return to old prices. 

By an examination of the above table, it will be seen that the in- 
stances of products being higher than a year ago are quite exceptional, } 
and are set off by cases where there has been a material decline. Upon 
an average, the decline in the commodities above enumerated is about ten per 
cent. within the year. The most important exceptions are in cotton, 
nazal stores, and iron. The fall of $14 per ton, or 28 per cent., in the 
value of iron, and 50 per cent. in the value of cotton, are quite important 
in those bearing upon the future course of prices; inasmuch as the }, 
former is one of the most important materials used in the various ap- 
pliances for production, and that the latter enters into the cousumption. 
of every family. 

The commodities quoted are principally agricultural products. Were 
it possible to give comparative prices of manusactures, we think it would 
be found that in that department of industry, prices have generally 
declined more than on the products here instanced. On many kinds of 
goods the fall has been so severe as to involve the manufacturers in 
embarrassing losses and not unfrequently even in bankr uptey. This | 
inequality between the manufacturing and the agricultural interests is 
one of the derangements bequeathed us by. the war. But the losses in 
the one branch and the handsome profits in the other may be relied 
upon to effect a more even distribution of labour and capital between | 
the two departments when the values of the two classes of products will 
be equalised. 


The following Table gives the Average Monthly Price of Gold 
in New York for the six years 1862-67 :— 
STATEMENT Exursrtinc the Rance of Prices Monrnty and Yeartyv. | 
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R) LIABILITY OF DIRECTORS OF LIMITED AND 
OTHER COMPANIES FOR FRAUDULENT BALANCE 
SHEETS. 
CASE OF CROSSLEY v. ELWORTHY, wre LONDON AND 
COLONIAL COMPANY, LIMITED. 
VERDICT FOR PLAINTIFF FOR £35,000. 

The case as above was tried in the Court of Exchequer, before 
the Lord Chief Baron Kelly and a special jury, on 18 Feb. 
1868, and preceding days, and ended in a verdict for the plaintiff 
for the whole sum claimed of 35,000/. It is one of the most im- 
portant cases hitherto decided regarding the liabilities incurred 
by directors of public companies in the issue of official and other 
statements ; and the verdict against the Managing Director, El- 
worthy, will go far towards establishing a precedent of the most 
searching and salutary kind,—more especially as the auditor is 
understood to have been already served with notice of a C Reels | 








1864, 
1514 159% 
1574 161 
159 1693 
166} 1842 
168 190 
1938 250 
} 


} 
; 22 188} | 140§ 1563 | 1 
2 5 255 , 
44 1 45} 1543 
: coat coeaoae 
( : 


— 2 emo at ene eo weno 8. 06 ep 


sVT oewywe ft 


————— |} 





—— 





Economist, 
March 14, 1868. 


COMMERCIAL HISTORY AND REVIEW OF 1867. 57 


i oo 


suit for negligent certification of the accounts. It is probable 
that many more cases of similar character will come before the 
Courts :-— 
COURT OF EXCHEQUER, Feb. 18, 1868. 
(Sittings at Nisi Prius, at Guildhall, before the Lorp Curer Baron 
; Kewry and a Special Jury.) 
Crosstey v. E:wortuy. 

Mr Serjeant Ballantine, Mr Brown, Q.C., Mr Philbrick, and Mr H. 
Tindal Atkinson were counsel for the plaintiff; the Attorney-General, 
Mr Mellish, Q.C., and Mr W. H. Lord appeared for the defendant. 

The plaintiff in this action, a member of the firm of Crossley Brothers, 
carpet manufacturers, at Halifax, in Yorkshire, sued the defendant, the 
late managing director of the London and Colonial Company (Limited), 
to recover back the price he paid for certain shares in the company, for 
the amounts paid by him for calls upon the shares, and for money paid 
upon the defendant's promissory note for debentures. The company 
was originally formed in 1860, and, according to the prospectus of the 
company, with the object of purchasing the business of hop merchant, 
exporter of porter and ales, and maltster, carried on at the Victoria 
Stores, North Woolwich, by Mr Robert Tooth, of Cranbrook, in the 
county of Kent; and also to purchase the freehold and leasehold pro- 
perty, consisting of the brewery estate and other properties at Burton- 
on-Trent, or near thereto, and at North Woolwich; as also the plaut, 
machinery, fixtures, fittings, utensils, and stock in trade employed by 
Mr Robert Tooth in his business, and to carry on and extend such 
businesses, and to carry on the business of brewers of ales at Burton-on- 
Trent, of manufacturing casks for the use of the same; also the busi- 
ness of warehouse keepers for receiving and delivering and storing 
goods, and to do any other matters and things incidental to, or which 
might be carried on in connection with, any of the said businesses, or 
which might be determined upon by an extraordinary resolution of the 
company. The company continued to trade upon their original scheme 
until the lst July, 1865, when they issued a now prospectus, and then it 
was that Mr Crossley, the plaintiff, owing to the representations con- 
tained in the prospectus, was induced to become a shareholder in the 
company. 

The declaration in the case gives a good outline of the nature of the 
action. The first count charges in substance that the defendant, the 
managing director of the London and Colonial Company (Limited), 
fraudulently issued a circular, dated the 1st of July, 1865, stating the 
company had uniformly paid a dividend of 124 per cent. to each of the 
shareholders, and had an accumulation of undivided assets amounting to 
80,281/ 1s 3d; that the important features of its undertaking were its 
steady and successful working as a company for the past six years; that 
the past profits had been sufficient to warrant the expectation of good 
dividends for the future. That the plaintiff had thereby been induced 
to invest 25,0007, and to accept in paynent of the defendant’s pro- 
missory note for the payment of 5,000/ certain documents called deber- 
tures, and also to pay 1,010/ for another debenture, and also to pay the 
defendant the interest on the debenture, amounting to 51/17s 7d. The 
second count charged that the defendant fraudently caused to be read 
aloud a report, dated the Ist of July, 1865, that the profit for the year 
was 18,355/ 9s 1d, and that the directors felt justified in recommending 
the usual dividend of 12} per cent. to be paid to class B shareholders, 
and that having regard to the large accumulations and prosperity of the 
company they deemed it right to distribute the same by debentures, and 
recommended a sum of 1,239/ to be carried forward to the new profit 
and loss account. The third count stated that the defendant fraudu- 
lently published a letter addressed to the defendant’s brother, dated the 
13th of June, 1865, stating—‘ We have been working six years suc- 
cessfully. We are not in want of temporary assistance. Our original 
shares have received dividends for six years at the uniform rate of 12} 
per cent., and we believe our coming balance sheet will show an ac- 
cumulated balance equal to the original ordinary share capital.” The 
fourth count alleged that the defendant, in a letter to the plaintiff's 
brother, fraudulently represented—‘ We have as many applications for 
shares as we could expect. Our profits during the past year are ample 
to pay a dividend of over 10 per cent. We had an offer from a private 
friend, who has known us many years, to take the whole of our deben- 
tures.” Fifth count—That, in consideration that the plaintiff would 
accept from the defendant certain documents in satisfaction of de- 
fendant’s note for 5,000/, the defendant promised that the said documents 
were debentures of the London and Colonial Company, yet they were 
not. The sixth count was on a promissory note for 5,000/. 

The defendant pleaded to the first, second, third, and fourth counts 
“Not Guilty ;” and to the fifth count a denial of the agreement, and 
that the defendant did not accept the documents in satisfaction of the 
note; that the documents were debentures of the company; and to the 
| sixth count a denial of the note and payment. The prospectus issued 
| in July, 1867, and the letters written by the defendant to Sir Francis 
Crossley, the plaintiff's brother, induced the plaintiff to become a share- 
holder in the company, and he embarked a capital of 25,000/ in shares, 
and advanced a further sum of 5,000/ to the defendant on his promis- 
sory note, which sum was afterwards covered by a debenture which the 
defendant handed over to the plaintiff. The plaintiff discovered in a 
short time that the company was not justified in paying a dividend of 
12} per cent. That, in fact, the whole working operations of the com- 
pany yielded no returns, and as the directors had resolved upon having 
all the shares fully paid up, which would have rendered Mr Crossley 
liable to pay 15,000/ more, that gentleman sent up a person who was a 
practical accountant to investigate the books, and the result proving 
most unsatisfactory, Mr Crossley determined upon petitioning to wind 
up the company, and an order was made last year to do so. Under the 
Winding up the creditors of the company received a dividend upon their 
claims, and Mr Crossley has paid a further sum of 10,000/ on calls made 
by the liquidators. The company dealt largely in bottled beer, and used 
to export it on del credere sale, and the plaintiff complained that the 
balance sheet prepared by the company did not rightly represent the 
existing state of the company’s affairs; that the consignments abroad 
realised a loss instead of a profit, and that the consignment accounts 
Were always on the credit side of the company’s books at the invoice 
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price at which they were consigned to the different agents I 
that the custom of the company was to draw bills on the; 
consignments, which invariably resulted in a large loss; in fact, that 
when the consignments were realised there was not nearly enough to 
meet the bills, thus leaving a loss on the consignments, as well as a 
liability on the bills. The company, it was stated, had for the past six 
years paid a dividend of 124 per cent., and it had been arrived at by 
paying out of the balance shown in the company’s books by crediting 
the books with the invoice prices at which the consignments had been 
sent abroad ; that in 1865 the real property and plant of the company 
had been valued at 26,700/ over and above what stood in the company’s 
books the year before, and they had written off in the Guarantee Con- 
signment Fund a sum of 35,0004 and declared a net profit of | 
18,355/ 9s 1d, and all these last items were brought into what was called 
an accumulated asset account, and debentures were issued to share- | 


the accounts by an accountant showed that the accumulation fund had 
no existence except in the company's books, and that when the pros- 
pectus of July, 1865, was issued there were outstanding consignments 
then to the amount of 207,055/, which ultimately resulted, with the ex- 
ception of a small stock in the hands of the liquidator, in the loss of 
112,000. That the company drew for 177,000/, whicii they had to pay, 
leaving a loss of 65,000/ on bills, besides the loss upon the realisation of 
the consignments. The item for 207,000/ was brought out in the 
balance sheet, which together with some other sums amounted to 
144,790/ 10s 11d, and put to the credit of the company. That, it was 
said, was effected by bringing the consignments into the account as a 
profit, instead of, as it really was, a loss. The case, so far as we could 
understand it, seemed to turn upon crediting the company with the con- 
signment prices charged by them, which, of course, included the profits 
the company intended to have realised upon them, instead of putting 
down the actual prices the consignments realised, and debiting the 
company with the loss sustained upon them, and this course of dealing 
with the balance sheet had gone on, the plaintiff alleged, from the year 
1860, and in 1865, when the company issued a new prospectus, setting 
forth the flourishing condition of the company, and its power to pay a 
dividend of 123 per cent. out of profits realised from the banking capital 
of the company, and the plaintiff was induced to join the company as a 
shareholder, the company was really exhauste!, and had no means, 
except out of capital, to pay a dividerd at all. 


The defendant said that originally he was a woolstapler, and knew 
nothing of brewing or the business of a brewer, until he joined the com- 
pany as managing director at a salary of 1,000/ a year. He joined the 
company owing to an advertisement he happened to meet with, and 
made no inquiry as to the state of the company. That he brought into 
the company a capital of 10,000/, holding altogether 108 shares, which 
he continued to hold, having bought many at a high premium, and in- 
duced some of his relatives and friends to join in the speculation, which 
they had done rather largely. 

The defendant’s case in substance was that he had acted in good 
faith in issuing the prospectus, and recommending the plaintiff to invest | 
his money in it ; that the defendant had invested 18,000/ in it ; that the 
balance sheet had been prepared in the same manner that they had ! 
been before he joined the company; that it was usual in the consign- 
ment trade of export ale to credit the consignment account with the 
prices at which the goods were invoiced abroad. 

The defendant said he was not aware that the representations con- 
tained in the prospectus of 1865 were untrue, and it was also stated that 
the prospectus was only a summary of the balance sheet used, and that 


holders in respect of a sum of 67,000/, part of the account, and a divi- 
dend was paid out of the balance. It was said that an investigation of 





the balance sheet would have shown the real state of the company’s | 


affairs, which the plaintiff might have examined had he thought pro- 
per to do so. 

Upon cross examination the defendant admitted that he knew there 
had been great differences in each year between the prices at which the 
consignments were invoiced to the agents abroad, and what they 
actually realised. He admitted that he had checked the journal the 
acconnts from which were afterwards posted into the ledger whence the 
balance sheet of 1865 was made up, and that the 35,000/ in the guar- 
antee consignment paid off had been brought to the credit of the com- 
pany, notwithstanding the difference in the realisation of the consign- 
ments. 

Mr Collison, the auditor of the company was called. He said he had 
examined and vouched the balance sheet of the company from the books, 
which were well kept. 

The Attorney-Gereral summed up the defendant's evidence. 

Mr Serjeant Ballantine replied upon the whole case. 

The Chief Baron, in summing up, said the case was one of very grave 
importance ; there was a very large sum of money involved in the in- 
quiry, as well as the character and honour of the defendant. The mis- 
representations upon which the plaintiff principally relied were that the 
company, since 1860, were in such a pecuniary position as to be 
able to pay 12} per cent. dividend; and that, in 1865, the accounts 
had been examined, and that such was the prosperous state of the com- 
pany that they had, at the time the prospectus was issued, over and 
above their assets a sum of 80,000/, to be distributed by debenture to 
the then shareholders, in addition to 12} per cent. as a dividend. The 
question for the jury was whether the defendant made such representa- 
tion to the plaintiff and induced the plaintiff to take the shares, the 
defendant knowing such representatiors to be untrue. The principal 
questions to which they were to direct their attention were whether the 
defendant, notwithstanding his experience of the differences between the 
invoice prices at which the company’s goods were consigned and the 
price actually realised, truly represented the invoice price of the con- 
signments outstanding in 1865, amounting to 207,000/, as an asset in 
the hands of the company; and also whether the defendant was aware 
that when the 35,000/ was taken from the consignment guarantee fund 
and brought into the surplus fund, the consignments then outstanding, 
having regard to his experience of past years, and letters that he had 
received from the agents of the company, would realise at a loss. The 
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learned Lord Chief Baron then went through each balance-sheet from \ 
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1860 to 1865, showing that, with the exception of the first year, the 
difference between the invoice price and the realised price of the con- 
signments much more than out-balanced the net profits alleged to have 
been realised. He asked the jury to consider whether the summary 
was put forward with the intention and was calculated to deceive the 
public, and was the defendant aware of the false statement contained in 
it. He prayed them to give the case their most earnest and anxious 
attention, and to arrive at the best conclusion they could under the cir- 
cumstances, 

The jury retired to consider their verdict, and in about ten minutes 
returned into court, finding a verdict for the plaintiff.—Damages, 35,0001. 


(8) LIABILITY OF DEALERS ON STOCK EXCHANGE 


FOR SHARES PURCHASED BY THEM. 
CASE OF GRISSEL v. BRISTOWE—31 Jan., 1868. 

The case as above, decided in the Court of Common Pleas, and 
the Times report of which is appended, goes a long way towards 
abridging most materially the facilities hitherto afforded by the 
Stock Exchange for the ready disposal of Shares in ‘‘ Miscella- 
neous” Companies; and, therefore, goes a long way towards 
checking the formation of such Companies. 

The point of the case is found in the circumstance that the 
Court decrees to the Plaintiff, Grissel, the seller of the 80 shares 
in Overend, Gurney, and Co., Limited, the right of calling upon 
the dealer, Bristowe, who bought specifically the 80 shares of the 
Plaintiff's brokers, Barry and Co., to complete the contract by 
becoming responsible for all calls and consequences subsequent to 
the date of purchase. 

The effect of the decision has been that the Dealers have de- 
clined to furnish current prices of Miscellaneous Shares, and that 
each transaction in such securities is made to depend on its own 
merits. ‘The practical consequence of this rule is to render un- 
matketable a large class of share property,—in point of fact, 
to render unmarketable the shares of every Company upon which 
there is a large margin of uncalled money, and any apparent ab- 
sence of bond fides and clearness in the latest reports and ac- 
counts. This change is eminently advantageous to the public. 
It brings at once to the most practical of all tests the pretentions 
of a class of associations requiring the most rigid serutiny, and it 
assails the shareholders in them in the most vital part. 

The Stock Exchange announce that the case will be carried to 
the House of Lords. But, if carried there, it is scarcely likely 
that the decision of the Common Pleas will be reversed. 

The following is the report :— 

COURT OF COMMON PLEAS, Wesrsonster, Jan. 31, 1868. 
(Sittings in Banco, Hilary Term, before Lorp Cuter Justice Bovina and 
Justice WitLEs, Kgatine, and Sirs.) 

This was the last day of Term. Before: calling on the motions the 
Lord Chief Justice delivered the judgment of the Court in the case of 

GRISSEL v. BRISTOWE. 

This was a special case, which came on for argument in last Michael- 
mas Term, and involved a question of considerable importance with 
reference to the liability of jobbers on the Stock Exchange, on the 
transfer of shares on which calls were likely to be made on the registered 


| owners, to see the shares not only transferred but registered on sale, or 


to be responsible to those of whom they purchased them. 
The facts were that the plantiff was a holder of Overend and Gurney 
shares, and after that company had stopped payment he employed his 


: broker to sell them in the market, and they were sold by the plantiff’s 
| broker to the defendant, who is a stockjobber, at a heavy discount. On 


the settlement of the account between the broker and the stockjobber, 
it appeared that the jobber had sold more of these shares to the broker 
than the broker had sold to him. On the settlement the defendant, the 
jobber, gave the names of four transferreers of the shares to the plantiff, 
who executed the transfers. The transferrees appear to have waited 
Afterwards the 
plantiff was called on to pay 10/ a share on the winding up of the 
company on 80 shares, his name appearing on the register as the owner. 


| For this call he sought to make the defendant responsible, to whom he had 


sold the shares, and to whose nominees he had transferred them. The de- 
fendant denied his liability, on the ground that the sale was sulject to the 
rules of the Stock Exchange, and that he was not responsible under those 
rules. The Court took time to consider its judgment. 

The Chief Justice to day, in delivering judgment, said he had to ce- 
liver the judgment of the Court in this case, in which his brothers 


| Willes and Keating concurred, bit he regretted te say that his brother 


Byles did not, and had given a separate judgment. In the opinion of 
himself and his two learned brothers, the judgment ought to be for the 
plaintiff. The plaintiff was the owner of 80 shares in the Overend 


| and Gurney Co. (Limited), and on the day after the stoppage of that 
| company he wished to sell these shares, and on the 10th of May, 1866, 


he instructed Messrs Barry, brokers on the Stock Exchange, to sell 
them, and accordingly these gentlemen did so, and entered into a con- 
tract with the defendant to sell them at 113 discount. The transaction 
was conducted in the ordinary way—the name of the seller was not dis- 


| closed, nor the name of the defendant as the buyer, the bargain being 


made by Messrs Barry in their own names, they acting for an undis- 
closed principal. The question was whether under rules 49 and 62 of 
the Stock Exchange, Messrs Barry were responsible on the one hand, or 
the defendants on the other, for a call subsequently made in respect of 
those shares. According to the case of “ Mortimer v. M’Callav,” 6 M. 
and Wels., p. 58, the defendant was at liberty to have recourse to the 
plaintiff as principal, ana under the 6lst rule of the Stock Exchange it 
seemed to be clear that the members of the Stock Exchange on a con- 
tract with a broker reserved to themselves the power of resorting to the 
principal. In this case, the contract was to be carried into effect on the 
15th of May. The substance of what was relied on by the defendant 
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was that, having sold shares to Barry, and having to receive shares from, 
Barry, the difference was settled between them, and on that arrange. | 
ment being carried out the defendant was not further responsible, [f | 
could not for a moment be contended that such an arrangement would | 
be binding on the plaintiff, so as to relieve the defendant on his contract, 
without some assent on the part of the plaintiff. It was, however, in. 
sisted on the part of the defendant that the original contract, having | 
been made on the Stock Exchange, must be taken to have been made | 
subject to the usages of the Stock Exchange, and that the defendant | 
was thereupon absolved from all further liability. The Court 
had no doubt, as between members of the Stock Exchange, | 
the course adopted of setting-off purchases of shares ong | 
against the other was one proper to be adopted between| 
themselves; but it was a totally different matter when persons who dealt' 
with them were sought to be affected. If such settlements might be 


others, so as to lead to endless confusion as to the rights of those prin- 
cipals, Contracts might be thrown together or split up, so that no) 
principal would know to whom he was to Jook for the fulfilment of the |} 
particular contract into which he had entered. Where such a usage 
wus to be relied upon it ought to be clearly proved to exist. In tho 
judgment of the court, an usage that bound persons not aware of it! 
must be a reasonable one. But the Court did not find in the evidence 
any usage or custom to the effect stated in the case. It soemed to the 
Court that the practice between members of the Stock Exchange was 
for their mutual convenience only, in which they were mutually respon- 
sible to each other, and in such a settlement of their own personal lia- 
bilities such a custom would be a very reasonable one. But if it were 
applied to the transactions of their principals, it would in many cases 
be very inconvenient and almost impracticable. His Lordship then 
gave instances where great inconvenience might arise from. brokers | 
selling the shares or stock of their principals to five or more different 
parties, from some of whom only he had to receive a balance because of 
purchases from them. Jt seemed clear to the Court that the original 
contract of the defendant with the plaintiff was not put anend to by the settle. | 
ment between Messrs Barry, the plainiff’s brokers. The plaintiff was called 
upon to execute a transfer of his 80 shares, and was entitled to be paid for 
them. The prices mentioned in the transfers were totally different from 
the prices at which he sold and whieh he had to receive. On the whole | 
it seemed to the Court that the rules of the Stock Exchange affected the | 
personal liability of its members, and left the rights of their principals 
untouched. As between the defendant and Messrs Barry, the latter 
agreed to take on themselves the carrying out of the contract with the | 
defendant, and on them the Court thought the responsibility ought to 
rest. The plaintiff, being owner of the shares, and being desirous of 
ridding himself of them, made a contract to sell them. The very object 
of such a transaction was to get rid of the responsiblity of the shares. 
On the other hand, the defendant, who bought them, undertook that he 
would pay the price and cause the shares to be registered. In the case | 
of a sale of shares both parties must contemplate the transfer of the right 
to.dividends and the payment of calls. The very essence of a contract for 
the sale of shares was that one party should divest himself of the propric- 
torship of the shares and the other obtain it, and that could only be done by 
means of the traisfer being registered. If this were the intention of the 
contract the admission of evidence of a usage or custom that the jobber 
who bought was not bound to register would be to nullify the contract. 
The Court were of opinion that such evidence was not admissable in 
this, case, and if admitted it was unsatisfactory, and as a jury the 
Court would not be disposed to act upon it; but were of opinion that 
the usage was so entirely unreasonable that they should 
be disposed to refuse to give any effect to it on that ground also. 
With regard to any contract or liability on the part of the persons ; 


wholly unknown to Messrs Barry, and were nomirated on bargains with 

various jobbers at prices different from those to which the plaintiff was 

entitled, and who would only be entitled to the price of his original |) 
contract. The arrangement wonld seem to have been for the conveni- || 
ence of Messrs Barry. The defendant relied on the usage of the Stock jj 
Exchange, which, in the opinion of the Court, failed to exonerate him 
for the reasons stated. If, then, there was a valid contract of sales be- 


named in the several transfers, it was to be observed that they were | 


tween the plaintiff and the defendant not discharged by a settiement of | 
accounts between the defendant and Messrs Barry, and the original || 
contract remained in force, was there any liability on the part of the || 
defendant to the plaintiff in respect of the present shares? The ques- 
tion was whether, under the circumstances, the defendant ought to 
indemnify the plaintiff from the call of 10/ per share which he has 
been called upon to pay ag the legal owner of the shares. 
cases which were direct authorities that the defendant would be liable || 
to indemnify the plaintiff for the call which had been made on the 
shares. The Court were of opinion that tne defendant was, under the 
circurastances, liable to indemnify the plaintiff against the call, and 
their judgment, therefore, must be for the plaintiff. 


His Lordship in his written judgment stated that the cause of compluint 
in the declaration was not that the defendant did not come forward with 
a nominee or transferee for the shares, but that he would not register the 
shares in hisown name. The nominee, as he collected, was the person | 
who had agreed with the jobber to become so. 
him, and the plaintiff accepted him, and received the price of the shares, | 
and executed the transfer to the nominee. A fresh call had been made, 


and the plaintiff, instead of proceeding against the nominee, now turned |) 


round and sought for indemnity against the defendant. The plaintifi’s | 
brokers and the defendant are members of the Stock Exchange. He | 
gathered from the custom of the Stock Exchange that whenever a broker | 


sold he sold under the terms that the jobber should give the name of the || 


purchaser or some other nominee bound to take the shares. When the | 
seller’s broker has received the nominee, his principal has no further 
claim on the jobber. If the nominee refuse to register, the seller's 
remedy was, he conceived, against the nominee. Whether an action at 
law would lie at the suit of the vendor against the nominee he did not 
think it necessary to determine. He thought the vender would 
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: agreeable to the established custom of the Stock Exchange. He did not 
against the nominee for the specific performance of his comtract; | see why the Court as jurymen, should believe such a custom to be 
put now, for the first time, it was sought to make the jobber | wholly unreasonable. It was objected at the Bar that the name given 
responsible. A jobber has stock and shares to sell, and, on the other | was not the name of the purchaser; but shares before the settling day 
hand, has large amounts to buy. He is a sort of middle man, to | were sold many times over, and it would be very inconvenient if there 
accommodate buyers and sellers. The advantage of employing him was | should be as many transfers as sales, and could answer no good purpose. 
that he provided an instant market for both buyer and seller. The | In brief, the custom amounted to this—a jobber might assign his 
shares in his hands might exchange hands many times before | liability to a substitute, provided that at the settling day he paid the 
an ultimate purchaser was found; and these transactions took place for | money, the price of the shares, and gave in the name of the substitute 
very small remuneration ; he was paid by the turn of the market. But | without fraud. The custom of the Stock Exchange, applied to all shares 
that compensation was quite inadequate for the responsibility now | and stocks—to those paid up and solvent companies, and to those not 
imposed. Such, according to the evidence, was the custom, and the | paid up, and of companies in worse credit, and it was not easy to see 
defendant having, according to the facts axove stated, sold the shares | how the custom could vary according to the satisfactory state of the 
and given in the names of his nominees, he insisted that he was absolved | company whose shares were sold. He thought that the plaintiff was 
from further claim. Messrs Barry had bought other shares from other | bound by the custom of the Stock Exchange, and for these reasons, in 
ties as jobbers, and on the settling day had set off against the shares | his opinion, the judgment of the Court should be for the defendant. 
they had bought from the defendant the shares of the plaintiff which The judgment of the majority of the Court, of course, binds.— 
they had sold, so that no money or shares passed. This practice was | Judgment for the plaintiff. 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


NO. 





10 FLEET STREET, 


DIRECTORS’ REPORT TO THE ANNUAL GENERAL MEETING HELD AT THE SOCIETY'S HOUSE, 
ON TUESDAY, FEBRUARY 25th, 1868. 


The Directors have to submit to this annual meeting their report of the state of the Society for the year 1867, being the 31st 
year since the Society was established; and also the cash account duly vouched by the Auditors. 


New Policies were issued in the year assuring £442,360, the corresponding New Premiums being £14,810 14s 7d. 
The Total Premium Income of the year was £129,214 9s 6d. 


£81,144 Principal Sums assured, and £11,615 Bonus thereon, were the amounts paid under Claims by Death. This Bonus 
addition was equivalent to 14 per cent. upon the sum assured. 


The Directors report with satisfaction that the claims arising in the course of 1867 were less than those of the previous year ; 


| the difference in favour of the Society being £28,000. 


The Total Income of the past year was £197,638, and the increase in the Society’s property, after payment of all demands, 
was £64,889, making the total property on the Ist January last £1,479,476. 


The Interest receivable amounted to £64,525, equivalent to £4 7s per cent. upon the whole property above mentioned. 


The Directors have pleasure in acknowledging the increased support given to the Office during the past year, and hope for 
the continued assistance of the proprietors in extending the connection and operations of the Lecat anp GENERAL. 


TRUSTEES. 





| Tae Ricut Hon. tak LORD CHANCELLOR. 
Tne Ricur Hon. SIR W. BOVILL, Lord Chief Justice, C.P. 
Tue Rignt Hon. SIR EDWARD VAUGHAN WILLIAMS. 
Tue Hon. SIR WILLIAM PAGE WOOD, Lord Justice. 

Tare Hon. SIR GEORGE ROSE. 
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AUSTIN, CHARLES, Esq, Q.C. 
BACON, JAMES, Esq., Q.C. 
BEAUMONT, JAMES, Ese. 

BIGG, EDWARD SMITH, Esq. 
BOLTON, JOHN HENRY, Esq. 
BRODERIP, FRANCIS, Ese. 
CHICHESTER, J. H. R., Esq. 
OOOKSON, W. STRICKLAND, Esq. 
DUGMORE, WILLIAM, Esg., Q.C. 
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a FRERE, BARTLE LAURIE, Eso. 
GOULBURN, Mr Sergeant (Commissioner in Bankruptcy). 


SOLICITORS. 
Messrs DOMVILLE, LAWRENCE, anv GRAHAM. 
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| Reversionary Bonus thereon +sessssseeseereeseeeeee 


| Bmmal Income ccccccdcceccceccacccdoredicacscceesscce 





FOLLETT, ROBERT BAYLY, Esq. (Taxing Master in Chancery.) 


Existing Assurances.....-sccsesesssessssssensesesers «-- £3,924,000 
539,000 
195,000 


THOMAS WEBB GREENE, Esq, Q.C. 
JOHN OSBORNE, Esq., Q.C. 
EDWARD SMITH BIGG, Esa. 


ers BAYLY FOLLETT, Esq., Taxing Master in Chancery. 


DIRECTORS. 


GREENE, T. WEBB, Esgq., Q.C. 
KENDALL, JOHN, Ese. 

LAMB, GEORGE, Ese. 

LEMAN, JAMES, Ese. 

OSBORNE, JOHN, Esa., Q.C. 
PEMBERTON, E. LEIGH, Ese. 
RIDDELL, Sm W. BUCHANAN, Barr. 
ROSE, THe Hon. Sir GEORGE. 
SCADDING, EDWIN WARD, Eso. 
SMITH, tHe Hoy. Mk JUSTICE MONTAGUE. 
SMITH, MICHAEL, Ese. 

TILSON, THOMAS, Ese. 


ACTUARY AND MANAGER. 
EDWARD ALGERNON NEWTON, Esq, M.A. 


FINANCIAL POSITION ON JANUARY 1 1868. 


Share Oapital, fully Subseribed .........s.eeeeeeeeee 1,000,000 
| Claims and Bonus paid .........sscccccssseeeseseeeees 1,550,000 














WHOLE WORLD Policies granted for a single extra payment of 10s per £100, where no Special Liability to Foreign 
Residence then exists. Policies on Lives of full age when Assured, confer, after Five years’ existence, without incurring extra 
| charge for Foreign Licence, the right of UNRESTRICTED RESIDENCE in any part of the World. Ordinary Policies allow, from the 


7. 


quator. 


date of issue, residence in any part distant more than 33 degrees from the 
| NINE-TENTHS of the total Profits divisible every Five years amongst the Assured. A valuable provision for Policies 


, becoming Claims between two divisions. Very moderate Non-Bonus Premiums. 
The GENERAL CONDITIONS of Assurance printed thereon are specially framed to secure to Policies of the Society, 

| when once issued, absolute freedom from all liability to future question. ° 

| LOANS are granted on Life Interests and Reversions. | 
E. A. NEWTON, Actuary and Manager. 
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ROYAL INSURANCE COMPANY, 


Lombard street, London, and North John street, Liverpool. 
CAPITAL, £2,000,000. 


Lire Bonuses hitherto among the largest ever declared by any Office. — ; 
SpxciaL Norice.—All new participating Life Assurances now effected will share in an INCREASED 
proportion of the Profits, in accordance with the Resolution of last Annual Meeting. 


FIRE.—Moderate Premiums. 
AnnvaL Income, nearly £800,000. 


PERCY M. DOVE, Manager and Actuary. 


THE LIVERPOOL AND LONDON AND 


JOHN B. JOHNSTONE, Secretary in London. 


GLOBE INSURANCE COMPANY. 
OFFICES—1 Dale street, Liverpool; 7 Cornhill, and arge cross, London. 


Invested funds ..cccccccccccccccccctccccccccccccese 
Fire premiums received in 1867 ...scccccceecee 
Life premiums received in 1867 ......++++++++- 


3,401,005 
836,816 
259,039 


The following are a few of the Advantages attaching to the Life Policies 


of this Company :— 


Moderate rates of premium for all descriptions of insurance. 
Fixed bonuses guaranteed by the numerous proprietary of an unlimited 


company. 


Whole world leave granted on reasonable terms. 

Policies held as securities are not considered void by this office, although 
the assured should leave the prescribed limits, provided the holder inform the 
office so soon as it comes to his knowledge, and pays the adequate extra premium. 

Claims are payable thirty days after admission. 


JOHN ATKINS, Resident Secretary. 





OROPEAN ASSURANCE 
E SOCIETY, 
Empowered by Special Act of Parliament, 
For Life Assurance, Annuities, and Guarantee of 
Fidelity in Situations of Trust. 
CHAIRMAN: 

Gene al Sir Frederic Smith, K.H , F.R.S. 
Policies Payable during Life—Incisputable—Not 
Liable to Forfeiture. 

The Royal Naval, Military, and East India Life De- 
partment, affording peculiar advantages to Officers and 
otners in the Navy and Army, is under the especial 
Patronage of Her Most Gracious Majesty the Queen. 

The European Society is specially authorised by tke 
Imperial Parliament to Guarantee the Fidelity of Go- 
vernment Officials. 

The public appreciation of the principles of the So- 
ciety may be seen by the great Increase of New Busi- 
ness in the last Nine years, taken in triennial pericds. 
New premium income in 1858, 1859, 1860.. - £76,000 
1861, 1862, 1863... - 117,000 

_- ~- 1864, 1865, 1866......... 171,000 

Annual Income excceds Three Hundred and Forty 

Thousend Pounds. 

The Return of each Week's new Business may be 
obtained at the Offices, or of any of the Agents. 

The Annuity Tables offering special advantages to 
Annuitants, aod full psriiculars of the popular Princi- 
ples of this Soc:ety, will be found in the New Prospectus, 
which will be forwarded to applicants Post Free. 

HENRY LAwE, General Manager. 

316 Regent Street, and 17 Waterloo Place, Pall Mall, 

London. 


> a A , YD 
NIVERSAL LIFE ASSURANCE 
SOCIETY, 1 King William street, Londoa, E.C. 
Established 1834. 

Annual division of profis by reduction of premium 
er bonus addition to policies. Average reduction at 28 
annual d.visions, 50 per cent. of the premium upon 
civil and military risks. At the 33rd Annual General 
Meeting, an abatement of one-half was made on all 
premioms uion policies of six years’ standing for the 
year ending May 8th, 1868, as shown in the following 














examples :— 
Sum Assurea 
Age on Lives Original Reduced 
in in England. Premium. Premiums. 
Policy. £ £esda £8 
ee 1,000 ..... © 19 6 8B woe 913 4 
= RD comm SR BOD . ncocse 1515 0 
ex | Assured| Original Reduced ening na 
g= jon Lives) Premium ae it In 
<< |in India| Premium. in India. Europe. 
( Civil.) 
£ £esda £sa £ady 
20 1,000 42 0 0 21 0 0 913 4 
40 1,000 59 0 «0 2910 0 1615 0 
(Military.) 
20 1,009 47 9 0 | 2310 0 913 4 
40 1,000 638 0 0 3110 0 61 0 





FREDK. HENUKIK9, Actuary anu Secretary. 
Messrs Grindlay and Co., Parliament street, Wes.-end 
agente. 
AGENTS AND SECRETARIES. 
Calcutta—Messrs Gi-borne and Co. 
Bom bay— Messrs Forbes and Co. 
Ma‘iras—Messrs Bainbridge and Co. 


[ORNBUSCH'S FLOATING 


CAKGOES.--Morn'ng L’st of arrivals and sailings 
of vessels for orders calling at Queenstown, Falmouth, 
Plymouth, Scilly, C.wes, and other ports-of-cal!, with 
particulars of cargoes (coffee, sugar, timber, grain, &c.), 
where shipped, and consignee-. Lelivered in the City 
every morning for £5 Se per annum.—Published at 
South Seca Mouse, Thr adncedle street, London. 





LONDON STOCK AND SHARE 


COMPANY (Limitcd). 
Established 1866. 
Investments and sales effected i: every description of 
St ck and Share Property, on adva tageous terms. 

Loans negotiated on approved Securities. 

Financial business generally undertaken. 

. HUWARD LEVERSAGE, Secretary. 
1 Royal Exchange buildings, London, E.C. 


HE PERFECT SUBSTITUTE FOR 


SILVER.—The Real Nickel Silver, introduced 
more than forty years ago by WILLIAM 8. BURTON 
when plated by the patent process of Messrs Elkington 
and Co., is beyond all comparison the very best article 
next to sterlivg silver that can be employed as such, 
either usefully or ornamentally, as by no possible test 
can it be distinguished from real silver. 





A small useful set, guaranteed of first quality for 
finish and durability, as follows :— 






































Fiddle King’s 
or Old) Bead |Thread| or 
Silver Shell 
Pat- |Pattern|Pattern} and 
tern. Thread 
£sdiLsdLsdt£sd 
12 Table Forks ............ l 0} 2 00/2 40/2100 
12 Table Spoons .. jl 2 00/2 40/2100 
12 Dessert Forks .. 1 0} 1100) 1120;1150 
12 Dessert Spoons.. 1 0} 1100'1126'1150 
12 Tea Spoons ........ (013 0)1 00;1 201 50 
6 Egg Spoons, gt. bowl-|0 10 0} 0 12 0] 0 12 0] 0 13 6 
2 Sauce Ladies (0 60/0 80/0 86) 0 90 
1 Gravy Spoon............ 0 66/0 90, 0100/0110 
2 S»lt Spoons, gt. bowls}0 3 4/0 40:0 40/0 46 
1 Mustard Spoon, gilt 
BOWE ccscsccecccesesses 18:0 20:0 20:0 238 
1 Pair of Sugar Tongs.'!0 26)0 36/0 S6)/0 40 
1 Paw of Fish Carvers.|1 4 0} 1 10 ¢} 1 10 0} 1100 
1 Butter Knife............ 0 260 40/0 560 60 
1 Soup Ladle .. --/0 10 0} 0 12 0} 0 16 0} 0170 
1 Sugar Sifter 0 3310 46,0 46/0 50 
Datel. . asncccrseneneessed 912 612 9 O13 9 614 173 


Any article to be had singly at the same prices. An 
oak chest to contain the above, and a relative number 
of knives, &c., £2 158. Tea and coffee sets, dish covers 
and corner dishes, cruet and liqueur frames, &c., at pro- 
portionate prices. All kinds of re-plating done by the 


patent process. 
WiiLiram 8S BURTON, 


GENERAL FURNISHING IRONMONGER, by 
appointment to H.R.H. the Prince of Wales, sends a 
CATALOGUE gratis, and post paid. It contains up- 
wards of 600 Illustrations of bis unrivalled stock of 

Sterling Silver and Electro Plate, 

Nick-1 Silver, and 

Britannia Metal Goods, 

Dish-Covers, Hot-water Dish s, 

Stoves, and Fenders, 

Marble Chimney-pieces, 

Kitchen Rangcs, 

Lamps, Gaselicrs, 

Tea Trays, 

Urns and Kettles, 

Table Catlery, 

Clocks, and Candelabra, 

Baths, Toilet Ware, 

Iron and Brass Bedsteads, 

Bedding, and Bed-hangings, 

Bed-room Cabinet Furniture, 

Turnery Goods, &c. ; 
with List of Prices, and Plans of the Twenty large Show 
Rooms, at 39 Oxford street, W.; 1, la, 2, 3, and 4 
Newman street ; 4, 5, aud 6 Perry's place; and 1 New- 
man yard, Lond-n 


[tren te iste, 





MACMILLAN AND CO's 
PUBLICATIONS, 


FIFTH ANNUAL PUBLICATION. 


" Tra , s 
HE STATESMAN’S YEAR BOOK 
FOR 1868. A § atistical, Mercantile, and His 
torical Account of the States and Sovereigns of the Ciyj. 
lived World. Forming a Manual for Politicians and Mer. 
chants. By FREDERICK MARTIN. Crown 8¥o, 
10s 6d. : 

“ The great merit of the ‘ Year Book ' is that its mat. 
ter is so clearly and systematically arranged, the statis. 
tics of any one State or nat on may be easily referred 
to, or those cf two or more may be compared with each 
other without difficulty. It fully merits the support it 
claims from all who have an active interest in politics 
or comme: ce.” — Ts MEs. 

“ A book more ' horoughly usefal than this we do not 
know. It has mace itself a positive necessity to poti- 
ticia -s, journalsts, and commercial men ; indeed, to al] 
readers who waut to know something about the system, 
condition, and progress of any nation or all nations.” — 


Tue Strat. — 
NATIONAL INCOME. 


The United Kingdom. 
By R. DUDLEY BAXTER, M.A. 
With coloured diagram, 8vo., 38 6d. (This day, 


HILDREN OF THE _ STATE. 


The ‘Training of Juvenile Paupers. By 
FLORENCE HILL. Extra fcap. 8vo., 5s. [This day. 


This work gives a short but vivid account of the 
va’ ious , Jans for educating pauper chi'dren in England 
and other countries, with the respective merits of those 


plans. a= 
SSAYS. ON <A __ LIBERAL 
EDUCATION. By Verious Writers. Edited by 


the Rev. F. W. FARRAR, MA. 8vo.,10s6d. New 
Edition. [In a few days, 

“ By far the most copious and valuable contribution 
yet offered to the cause of Educational keform.”— 
EpinBurGu REVIEW. 

“ Hizhly interesting; worthy to be read and worthy 
to serve asa guide from reading to acting.”—Bnrtisz 
QUARTERLY. 


HREE ENGLISH STATESMEN. 
PYM. CROMWELL, and PITT. Lectures on the 
Political History of England. By GOLDWIN SMITH. 

New ani cheaper Edition, extia feap. 8vo., Ss. 
(This day. 


four LECTURES ON SUBJECTS 


connected with DIPLOMACY. By PROFESSOR 
BERNAKD. 8vo., 9s. [This day. 


"2 
PROFESSOR FAWCETT’S 
ECONOMIC POSIT'ON OF THE BRITISH 
LABOUR R_ (The Land Tenure of England—Causes 
which Regulate Wages—Trade Unions and Strikes, 
&e.) Extra fcap. 8vo., 5s. 

“* We trust this work will have the widest possible 
circulation, for in that case it can hardly fail of exerting 
an influence as beneficial as powerful upon public 
opiniou.”—SaTcrDaY KEVIE®, 


PROFESSOR FAWCETT’S 
MANUAL OF POLITICAL ECONOMY. 
Second E_ ition, crown 8vo., 12s. 


~ 
ISTORICUS.—LETTERS ON 
SOME QUESTIONS OF INTERNATIONAL 
LAW. Re;rinted fr.m the Tres, with considerable 
additions. 8vo., 7s 6d. 


Al o, 
ADDITIONAL | LETTERS. 


‘“* It is seldom that the doctrines of International Law 
on debateable points have been stated with more 


vigour, ;recision, and certainty, than by ‘ Historicus.’” 
—SaturDay REVIEW. 


UESTIONS FOR A REFORMED 
PAKLIAMENT. By Various Writers. Demy 

8yo., cloth, 10s 6d. 
BY 


BSSaYs ON REFORM. 
Various Wiiters. Demy 8vo., cloth, 10s 6d. 

THE COAL QUESTION: 

An Inquiry concer: ing the Progress of the Nation, 

and the Probable Exhaustion of our Coal Mines. By 


W. sTANLEY JEVONS, MLA., Fellow of the Statis- 
tical Society. Second Edition, 8vo., cloth, price 10s 6d. 


, y 
ENERAL VIEW OF THE 
CRIMLNAL LAW ot ENGLAND. By J, FIIZ- 
JAMES STEvHEN, Barrister-st-Law. svo., cloth, 
price, 18s. 

“* weaders feel in this book the confidence which 
attaches to the writing of a man who has great ; ractical 
acquaintance with the matter of which he writes, and 
lawyers will sgree that it fully satisties the s.andard of 
professional accuracy.”"—SaTurDay Review. 


UIDE TO THE UNPROTECTED 


in Every Day Matters relating to Property and 
Income. By a BANKER'S DAUGHTER. ‘Third 
Edition. Extra feap. 8vo., 3s 6d. 


BRIEF BIOGRAPHICAL 


DICTIONARY. Compiled and Arranged by 


CHARLES HOLE, M.A., Triaity College, Cambridge. |} 


Second Ed.tion, 18mo., price 43 6d. 


MACMILLAN anp CO., London. 


~- 








\ 


scammer eR == 











a ae etivare ay eases ese —— Se ee ONE. sais elena i 
Lanes) 


aint] COMMERCIAL HISTORY AND REVIEW OF 1867. 61 







~ BY) 


sy ay 
SCALE 
{ 


| iced | Beet | Bteatl | Miedt | Mtl | Mtl | Mill | al 


> Ee CLT MAO a: DV Tae WAUNUN ELON Wu Ts 
. hiitneniiienmmbieee GLC rT EDISTO) 
ee 





















eA 

h — i ee 

Hy 

A DICTIONARY OF ARTS, SCIENCES, AND GENERAL LITERATURE. 
, £25 12s; Half-bound Russia, £32 2s 6d. 


EDINBURGH: A. anp C. BLACK. LONDON: SIMPKIN, MARSHALL, anp CO.; AND SOLD BY ALL BOOKSELLERS. 





: THE 


ORIENTAL BANK CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 





PAID-UP CAPITAL, £1,500,000; RESERVED FUND, £444,000. 


COURT OF DIRECTORS. 


HARRY GEORGE GORDON, Esq, Chairman. WILLIAM SCOTT BINNY, Esq., Deputy-Chatrmen, 
| James Blyth, Esq. Alexander Mackenzie, Esq. 
| 
I 
! 


In Twenty-one Volumes Quarto, and Index, and Illustrated by upwards of Five Thousand Engravings on Wood and Steel. Elegant Cloth Binding 
Duncan James Kay, Esq. Lestock Robert Reid, Esq. 


John Binny Key, Esq. James Walker, Esq. 
Charles J. F. Stuart, Chief Manager. ] Patrick Campbell, Sub-Manager. 


BANKERS. 

Bank of England. | Union Bank of London. 
AGENTS IN SCOTLAND. AGENTS IN IRELAND. 
National Bank of Scotland. Provincial Bank of Ireland. 
Commercial Bank of Scotland. The National Bank. 

R. Dundas Cay, 23 St Andrew square, Edinburgh. ; 


1 HEAD OFFICE—THREADNEEDLE STREET, LONDON, E.C. 


BANKS, BRANCH BANKS, AND AGENCIES. 
CALCUTTA, MADRAs. SINGAPORE. 
CEYLON. MAURITIUS. . SYDNEY. 
‘| Hone Kone. MELBOURNE. | YOKOHAMA, 











BomBay. | KURRACHEE, SHANGHAI. 


‘at their Office ; they also issue Circular Notes and Letters of Credit for the use of Travellers by the Overland Route. 
fe 
They undertake the Agency of Parties connected with’ India and the Colonies, make Investments in the Public Funds and 
|\other British and Foreign Securities, and receive Pay, Pension, Dividends and Interest, for Constituents. 


| 

| 

The Corporation grant Drafts, and negotiate or collect Bills payable at the above places, on terms which may be ascertained 
| iy 
| They also receive Deposits of £100 and upwards, repayable (in one sum) at a notice of 10 days, and allow Interest thereon at 
One per cent. below the Bank of England's minimum rate of discount—rising and falling therewith—but not rising above 5 per cent 
— subject to longer notices of withdrawal, or for fixed terms, generally bear higher rates, which may be ascertained on 

, application. 





| rs 


} 
! 
Applications for the sanction of the Directors to Credits established by Firms here in favour of parties abroad, must be sent in !} 
I not less than Three Days before despatch of the Mail, otherwise they will be deferred until the Mail following. Bills for collection in | 
| ndia and the Colonies, ahd other transactions involving correspondence by the Overland Mails, also applications for Drafts, are 

Tequired to be sent in One clear Day before the day of despatch. 


) 


" 
i] 
The Corporation undertake the safe custody of Indian and Colonial Government Paper, Shares in the Capital Stock of the f 
|Government Banks and other Local Stocks, and draw Interest and Dividends on the same as they fall due. 4 


| 


They also make the necessary Registry of Indian Government Loan Notes, so as to obtain payment of the Interest in England | 


| 
| 
| N.B.—Powers of Attorney and other Forms are supplied at their Office. 
| 
Orrick Hovus, 10 Tro 3.—Saturpays, 10 To 2. 
! London, 1868. } 
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| and to the ruin of some of them. 


| carried on with complete success. 


\ 
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25,000 
30,000 
Reserve Fund, 


Subscribed Capital, £2,100,000. 


COMMERCIAL HISTORY AND REVIEW OF 1867. 
THIRTY-FOURTH ANNUAL REPORT OF THE 


NATIONAL PROVINCIAL BANK OF ENGLAND, 


MAY 9x, 1867. 


CAPT 
In 10,000 Shares ot £100 each, £42 paid. 


[ware 


TAL. 


£20 — £12 \ 
Ss 2 


Capital Paid-up, £1,080,009, | 


£250,386 11s 5d. 
Number of Shareholders, 2,056. 


DIRECTORS. 


Right Hon. Lord Ernest Augustus Charles Bradenell Bruce, M.P., 7 St George's 
place, Hyde park corner, 8.W. 

George Han vury Field, B+q., Oakfield, Pensharst, Kent. 

John O'iver Hanson, Esq., Great Winchester street, avd 4 Dorset square. 

John Kingston, Esq., 6 Cresby square. 

J. M. Laurie, Esq., Maxwelton house, Dumfries-shire, and 4 St George's place, Hyde 
park corzer, 53.W. 


ALEXANDER ROBERTSON, Eagq., 
EDWARD ATKINSON, Esq., 


Duncan Macdonald, Esq., Weybank lodge, Guildford, Surrey, and 21 Bi 

Henry McChierv, Esq., 16 Leadenball stree¢. ects lang 
William James Maxwell, Evq., Richmond, Surrey, 5. W. } 
Henry Paull, Esq., M.P., 33 Devonshire pixce. Portland place, W. | 
Sir James Sibbald David Scott, Bart., 30 Hyde park square. 
Richard Blaney Wade, Esq., 58 Upper Seymour street, Portman square, W. q 
Hon. Eliot Thomas Yorke, 15 Park street, Grosvenor square, W. | 


i Joint General Minagers. 


* 112 Bishopsgate street, London. 


Folicitors— Messrs E. A. and C. 


| 
N. WILDE, College hill, London. 
\ 
q 


RICHARD BLANEY WADE, Esgq., in the Chair. 





REPORT. 


The directors have the pleasure to submit for the approval of 
the proprietors the thirty-fourth annual report of the company. 


The last annual meeting of the proprietors had scarcely ter- 
minated when the failure of the great discount establishment of 
Overend, Gurney, and Company took place. This event greatly 
increased the pecuniary embarrassment which had prevailed for 


| some months previously, and produced so much general distrust | Out of these profits the directors propose to declare, in addition to 


as to lead to a very active demand on all monetary institutions, 
The suspension of the Bank 
Charter Act of 1844 only afforded partial relief, and the rate of 
101 per cent. for money was maintained for the unprecedented 
period of three months. 

While, however, this event proved very disastrous to 
many banking institutions, it was the means of securing 


|a large accession of valuable business to this bank, which, 


from its credit and position, continued to erjoy during the 
eventful period the undiminished confidence of the public. 
Under the exceptional and trying cireumstances above related, 
this institution, after an existence of 33 years, commenced the 
business of a bank in London; and although this measure in- 
volved the serious sacrifice of tke right of issue, and placed the 
bank in competition with the large and long-established metro- 
politan banks, the result has amply justified the course taken, 
and has fully realised the expectations formed by the directors. 


The conduct of the new business in London has thrown addi- 
tional labour and responsibility upon the directors, but satisfac- 
tory arrangements having been made to secure their attendance 
during the entire day, the operations of the bank have been 
A large and valuable business 
has been done, and the bank at the end of the year numbers no 
less than 3,191 new accounts throughout the establishment. 


The propriety of publishing an abstract of accounts has en- 
gaged the serious attention of the directors, and they have come 
to the conclusion that the commencement of the new career of 
the institution as a metropolitan bank offers a fitting opportunity 
for acting in conformity with the practice of all other London 
joint-stock banking establishments. 


The general trade of the country, notwithstanding the embar- 
rassments alluded to, has, upon the whole, been sound, as evi- 
denced by the small amount of commercial failures, while the 
derangement of the iron and shipping iaterests may be traced 
mainly to the construction of works of an unproductive character. 


The value of money, which was raised on the 8th January to 
8 per cent., receded by the 15th of March to 6 per cent., at 
which it remained until the beginning of May, when it again 
advanced by four rapid steps in ten days, and on the 12th May 
it reached 10/ per cent., at which figure it remained for no less a 
period than three months, when it fell to 8 per cent. on the 16th 
August, and, notwithstanding a very important rise in the corn 
market, occasioned by a deficient harvest, extending over a 
great part of the west of Europe, it pursued its downward course 
till it reached 3} per cent. on 20th December. 


The average value of money for the year was 6/ 18s per cent. 
The result of the year’s operations, although attended with 
some increase to the average amount of bad debts, has, neverthe- 
less, been highly favourable for banking protits, as exhibited in 


the following satisfactory results, viz. :— 

1866. Jan. 1 —Rest or undivided profits at December 31, 1865, as £ sa 
exhibited at the annual meeting m May, 186) .................ccceceeeee 322,412 4 0 

Less bonus declared ana puid in cash in 1365 out of this, amounting to 86,400 0 0 











Leaving .....«» ennnee seonesencecncsncocssnqnnansenrasionsascooscasenceses paonpennen 236,012 4 0 

Dec. 31.—Net protits of 1866, after making ample allowance for bad 
and duubtfal debts, and bonus of 10 pcr cea. to ollicers ............ 282,574 7 5& 
IN aocnnnntesnnntncneinnnnsnennbsnemnanbenmabbenanaseansbpanteennencenscense 519,586 11 5 
Add undivided profits for 1505 .........cereereersnrerceneesrssensrsnreesssesesenens 10,000 0 0 
i ii cheaanenammniliniinl aia 529,586 1L 5 
> a a arrptnirnnmants me mmsamcursoussnmaeanen 





\ 
£ g& 4 
BOOMGME TOTWATA  ..0..cccercccseroceccrocesessersevescooooseseccescesessooese 529,586 1 5 
Deduct dividend on Company's stock, paid July, 1966 £43,200 0 0 \ 
Ditto January, 1867 43,200 0 0 
Bonus of 7 per cent. paid January, 1867 ..........ccesereeree 75,600 0 0 
Undivided profits to mexXt year .......ccccsceessssenessseeeesces 20,000 0 0 { 
——— 182,000 0 9 
Leavip. “34tt 
TB nccccccccccesssesccovonece tenecsncoscooonssnvcosooncoocosonccesecosoesoece 347,583 LL 5) 
the foregoing dividend and boous paid to proprietors as above 
stated, a further bonus of 9 per cent. in July next, making a | 
divisioa of profits in 1866 in all 24 per cent. upon the paid-up | 
capital at December 31, 1866, free of income tax, amounting to... 97,200 0 0/ 
, —— ae 
Tearing FORCE IC. ..101<eccececcocccccseusoncoscocoqoossnssosooeeccoscesenonscnsee 250,386 IL § 


Invested in Government securities. | 
The directors have had application from a variety of quarten| 
to open branches, under favourable circumstances, by transfer|| 
or amalgamation with highly respectable establishments, but | 
finding the general business of the bank, both in town and| 
country, progress so rapidly from independent sources, they! 
felt called upon to decline paying a premium for any such ap! 
cessions. An eligible opening was afforded at Norwich (by the | 
withdrawal of the Consolidated Bank) to strengthen the bank's | 
connections in the east of England, and the premises of that | 
establishment together with the services of its local manager/ 
having been secured,a branch was opened there in June last, 
and with complete success. 
In Wales, a sub-agency was opened at Lampeter, which) 
promises to be a useful adjunct to the Llandovery branch. 
The following directors go out of office by rotation, but, being 
eligible for re-election, offer themselves accordingly, viz.:— | 
J. M. Laurie, Esq., i 
Sir J. S. D. Seott, Bart., and i 
John Kingston, Esq. | 
Annexed is an ab-tract, showing the liabilities and assets of! 
the bank at 31st December last :— ! 


NATIONAL PROVINCIAL BANK OF ENGLAND—3lst December, 1866. 
a4 










Dr LIABILITIES. £ 
PEER ap cepted cocececsnccssiseseceecesensooncnsonsboteneosensacensesbniatbniebebins 1,080,000 0 0 
To amount due by the Bank on deposits, &. +» 13,059,818 5 8}, 
To acceptances on 335,422 8 1) 
To reserve fund, Ist J: 3 
Addition, Jlst December. } 
250,386 11 5|| 
To profit and loss balance .....c..ccsccccsscscccscoscscsescscoosensocssocssooscoecs 117,200 0 0) 











14,842,8.2 5 2/l 
Assets. £ s ad) 
and branches, call and short 
2,002,248 13 3 | 









MBOND...cconsssccnnscennssnenqnesnatecsconsnssooonesensenossoceapeonosooocsosseneeenees 
By Government securities ........... 2,248,476 13 10 | 
By other securities, debentures, &c.. eves 1,222,525 18 9) 
iiae ee ENNIIIEIIED, DUUIIRD. TDA... scaninnsoscostonphoasnnnprscnensonseetebesbhens 9,101,701 3 ut 
By freehold premises, &c., in London and country— &£ 8 | 
EEE WI nctncandpncerataconpecsonsntsussnesinesacnannete £334,768 4 3 ’ 
Less, at credit of building fund .......ss00000000008 66,808 3 10 | 
nae 267,870 0 5) 
—_——— | 


14,842,822 5 9] 
ii 


| 

The above report having been read, it was— 

Resolved unanimously—That the same be adopted and printed for the | 
use of the Proprietors. i 

Resolved unanimously—That John Minet Laurie, Esq., Sir James) 
Sibbald David Scott, Bart., and John Kingston, Esq., be re-clectel! 
Directors of the Company. \ 

Resolved unanimously—That the best and warmest thanks of the|) 
Proprietors be presented to the Directors for their very successful mal! 
agement of the affairs of the Company. 

Resolved unanimously—That the thanks of the Proprietors be givét)) 
to Mr Alexander Robertson and Mr Edward Atkinson, the Joint General | 
Managers, and to the Branch Managers and other officers of the Com- 
pany, for their zealous and efficient services, 

Resolved unanimously—That the best thanks of the meeting be pie i 
sented to the Chairman for his courteous conduct in the chair. 

Extracted from the minutes by 

ALEXANDER ROBERTSON, 
EDWARD ATKINSON, 


—_ 


Joint Agents and 
Managers. 








—_— 
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en al GUN METAL STEAM COCK. GUN METAL STEAM VALVE. GUN METAL GLAND COCK. 
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— IRON FULL-WAY COCKS, for Screwed, Flanged, or Socket Pipes. Iron Pinion. 
nager, lin, pin. ljin, 2in. fin. Sin. 4 in. 2to3in. 4toGin. 7 to 12 in. 
> last, | $23. Screw Bottom...... 636d. 7s. 83s. 10s. 17s 6d. 24s. 40s. 12s, lls. 10s per in. 
shich | 818. Gland ..occccorceoree 78: 9. 128. 15s, 22s 6d. 27s. 48s, Proved to 30lbs per square inch. 
° r Y T r 
being. EVERY DESCRIPTION OF HYDRAULIC, GAS, AND BOILER WORK. 
BANK OF SOUTH AUSTRALIA.) FQUITABLE  REVERSIONARY TRIN oP TY 
Incorporatec by Royal Charter, 1847. INTEREST S°CIETY, 10 Lancaster place, -_ 
| Letters of Credit and Bills issued upon Adelaide and | Strand. Established 1835. Capital, £500,000. 
ats of | the principal towns in South Australia. Drafts nego- This Society purchases reversionary property, life PATENT 
tiated and collected. Money received on deposit for | interests, and life policies of assurance, and grants loans t 
I} fixed periods, the terms for which may be acertained at | on these securities. 
3 the Company’s offices, 54 Old Broad street, London, E.C. Forms ef proposal may be obtained at the office. 
8 a| WILLIAM PURDY, Maneger. = = CLAYTON Joint = A F E T ¥ M A T C H E S 
_ ELIANCE MUTUAL LIFE +s aon . 
5 i R : 
] ASSURANCE SOCIETY. ' 
' 1 London, March 9th, 1868. TO CAPITALISTS SEEKING A FIRST-CLASS LIGHT ONLY ON THE BOX. 
| an ie hereby given, that the Annual General INVESTMENT. 
| ing embers for election of Directors and Cent. per Annum, free of income tax, with a 
. + Auditor, and for general purposes, will be held at the Ls reespentive: increase to £7 per Cent. per Anau, SOLD EVERYWHERE. 
acilal Office, No. 71 King William street, E.C., on Thursday, CAPITAL, £1,750,000 AND UPWARDS, 
5 3ll the 26th day of March instant, at One o'clock in the - eae “! 
s dll afternoon precisely, and that the same will be a Special HE HULL DOCK COMPANY, L E A A N D P E RRI N ~ ’ 
General Meeting, to receive the : ccounts and to declare Incorporated by Act of Parliament, 1774 - - 
1B 3 | a of the Society for the eighth period of division. | §o1e proprietors of the Docks at Huil, the third port in 
BW! Notice is farther given, that a Second General Meet- | th. kingdom, are now ISSUING the REMAINDER of 
1s 9) ing of the Society will be held at the same place on | tne SHARE CAPITAL aathorised by recent Acts of 
3 } Thursday, the 9th day of April proximo, at One o'clock Parliament. These Shares are guranteed to pay a 
ie in the afternoon, for the purpose of confirming the | qiyivend of £5 per cent., free of income-tax, until one 
pecieiinn which may be passed at the aforesaid | year after the opening of the Western Dock, und are 
| pecial = Meeting of the 26th day of March | jimited to pay a maximum dividend of £7 per cent. in WORCESTERSHIRE SAUCE, 
0 5) instant.—By order of the Directors. | terms of the Company's Act of 1861. The new Shares Weneidemn:00tes Gremeiennen 
a EDWARD BUTLER, Secretary. rank equally with the existing Shares of the Company, “THE ONLY GOOD SAUCE.” 
é 7 ; a ° 
° i S W. S IL VER AND C QO. S and oe oe rr — ey a To guard against the numerous worthless :mitations of 
| . CIRCULAR, the port is. repay, ie ig, an jo your this renowned Condiment, the public should 
Published on the arrival of the mails from amounted to 1,343,819 tons. ASK FOR 
» the Sustralia, New Zealand, se em bop ae of =. six Grae at ae “LEA and PERRINS’” § AUCE, 
H ‘ape of Good Hope. Natal, with large and commodious warehouses, ces, ’ - bk label, 
| entine Republic. adjacent to the docks, and the Company possess large | And sec that their names are upon the wrapper, . 
snes | Contains the weit tome es “to Vessels Spoken, | anincumbered house and other property, which,in addi- | , , stopper, and bottle. 
ted | Arrivals—Departures —Rate of Wages—Price of Provi- | tion to the rates and dues pyable to the Company, pro- +" Sold Wholesale and for Export, by the Proprie- 
— sions—Statistics, &c. duce upwards of £14,000 a-year. The reserve fund ofthe | tors. Worcester; Crosse and Blackwell, London; and 
! Subscription, post free, 2s 6d per annum. Company available against contingencies is upwards of | by Druggiste, Groeers, and Oilmen generally through- 
the | Files of Colonial Papers, Directories, Almanacs, &c., | £65,000. The Western Dock, now in course of con- | out the World. 
nae! kept for reference. struction, is expected to be completed in the year 1868. L E A A N D P E R R I N S. , 
anes necessaries and general information supplied, _ a omnes og a “y, Company oa eee eae cibidihs etbaenieeh ee aaa oss 
F on application to the ‘e capital o ie Company, an e inity . y > 
iven | S. W. SILVER and CO., House of Hull £30,000, The Lancashire and Yorkshire E L E C TRI C IT Y I S LI FE. 
reral |} 66 and 67 Cornhill, and 2, 3, and 4 Bishopsgate within, | Railway Company are seeking Parliamentary powers — 
‘om || London, E.‘'. in the Session 1867-8, to enable them to subscribe to CURE YOURSELF BY THE PATENT SELF- 
| TEETH.—NOTICE TO INTENLING the shares of the Dock Company. The loan capital has | ADJUSTING CURATIVE AND ELECTRIC BELT. 
| gaan OTICEK TO IN TEN LING been raised at rates .veraging under £4 12s per cent. Sufferers from Nervous Ailments, Painful Dreams, 
pre- || PATIENTS.—Before consulting a dentist, inspect | The shares are £50 shares, the calls on which may be | Indigestion, Debility, Weakness, &c., can now cure 
\ (free of char ge) Mr Webh's newly invented and on- | made by periodical paymen's extending over several | themselves by the only “Guaranteed Remedy” in 
ee ae of mechanical work, constructed on —-> in one or ore sums, at the option of sub- | Europe, protected by, eee, Mouee's oe = 
'y patented improvement in existence worthy of | scribers. for One Stamp, by H. , Esq., cal Blee- 
nd | 27 New Bond street N.B.—Late with Mr Applications for shares and for detailed particulars of | trician (to the London Hospitals), Percy House, Bedford 
Eskell, Surgeon dentist, 8 Grosvenor street. Treatise, | the financial position of the Company may be made to | square, Loudon. 
| stating terms and explaining his painless and inimit- G. W. DUMBELL, Secretary. N.B.—Medicine and Fees Superseded. 
— j} able system, free by post, Dock office, Hull, Nov. 18, 1887. (References to the Leading Physicians of the Day). 










er rn lente 


SL NY = 

















| 
| 
(DEPARTMENT. ] 


























a aie - a 








~ 


64 COMMERCIAL HISTORY AND REVIEW OF 1867. 


HUBBUCK’S 









PATENT WHITE ZINC PAINT, 


Made by their process, is the most durable and beautiful of all Paints. 





Some Paint Grinders have been selling Zinc Paint adulterated with Sulphate of Barytes, im proportions varying 
from ten to thirty per cent, No workman can produce good work with such inferior material. Those who have obtained 
HUBBUCK’S PATENT WHITE ZINC PAINT will never willingly use any other Paint for their best work. 


| To prevent the prejudice which the inferior article must produce, each cask of Pure White Zine Paint is stampa 
“HUBBUCK, LONDON, PATENT.” 

Adulterated Zine Paint, so marked, having been sold in Foreign Markets, the Patentees offer a reward of Firry Pounps 
| 
| 
| 





for information which shall lead to the conviction in an English or Colonial Court of those who have pirated their mark, 
Grinders, exporters, and retailers, are all liable for its sale. 


TRON SHIPS. 


‘ Extract from the Report of Naruan Mercer, Esq., F.C.S. 
“7 Church street, Liverpool, April 6, 1859. 

* On Saturday I visited the iron ship William Fairbairn, for the purpose of ascertaining whether or no her plates had 
been affected by the red lead with which she was coated previous to her late voyage to Calcutta. She was in the hands of the 
scrapers, and showed the great extent to which the iron had been corroded, patches of rust protruding through the paint, and 
being thickly spread over the unscraped portions. The red lead coating was covered with blisters, from each of which,.on bei 
opened, a clear fiuid eseaped, and left exposed on the surface of the iron a number of brilliantly-shining crystals of metallic | 

and that they were formed at the expense of the iron was evident from the corroded and pitted appearance of the plate beneath 
every blister. The fluid from the blisters is produced by the combination of the chlorine of the sea-water with the iron of the 
ship, showing that the ‘ sweat,’ so well known to every person interested in iron ships, is not salt water, but a solution of chloride 
of iron. 
“On those portions which had been scraped, this ‘sweat’ was exuding from every pore; and on looking along the surfaee, 
myriads of glittering particles of lead were scen. 
| “ The injurious effects produced by red lead were unmistakeable and self-evident.” 


0 
H 


Certificate of the Survey of the Iron Ship Thomas Hamlin. 
“Greenock, August 7, 1859. 

“ Gentlemen,—My iron ship Thomas Hamlin, when built, eight years ago, was coated inside and outside with your Zine 
Paint ; the inside coating has never been renewed. 

‘ From the reports on other ships of even less age, I was led to fear that both the plates and rivet heads might be a good 
deal destroyed, the ship having had frequently sugar cargoes home from India, and molasses from the West Indies. 

- When the ship was opened fore and aft for the inspection of Lloyd’s surveyors in London, my pleasure was not less than 
the surprise of those gentlemen, Messrs Ritchie and Wright, to find that both the frames, plates, and rivet heads were as good as 
the we on which they were coated when the ship was building ; in fact, to use the expressive words of the surveyor, ‘ nothing could 
}| be better.’ 


“The high state of preservation I attribute to having had them coated, before any red oxide had formed on them, witb 
your Zinc Paint.—I am, Gentlemen, yours very truly, 
“ Messrs Hussuck and Sox, London.” “JAMES HAMLIN. 


“ Hubbuck’s Patent White Zinc Paint” is entirely free from any poisonous or pernicious property. Furniture and buildin, 
painted with it are at once disinfected. Paralysis and painter's colic are avoided. Apartments may be immediately ccompiall 
without injury to the most delicate constitution. For public schools, and all rooms occupied by children, there will now beno 
|| excuse for using poisonous paints. Parents have remarked that their children, on returning from the country to newly-painted 
|| houses, have suffered in health. The reason is evident,—the breath extracts the insidious poison from white lead, and the lungs 
|| draw in the deadly poison. 

* Among other tests to which it has been subjected has been that of painting the hold of a sugar vessel, which, aftera 
woyage 7 St Kitts and’ back, was found, upon being washed, to be as white as the first day the paint was applied.”—Johkn Bull, 
| pt. 14th, 1850, 


| THE HEALTH OF OUR HOMES. 


THOMAS HUBBUCK AND SON, WHITE LEAD, OIL, AND VARNISH WORKS, 
24 LIME STREET, FENCHURCH STREET, LONDON. 





| HUBBUCK’S ANTI-CORROSIVE PAINTS. 


The most valuable protection to iron roofs, bridges, piers, ships, and buildings, exposed to stormy weather and scorching sun; 
|| they soon become extremely hard, do not blister, and are very durable. ‘They are made of stone, slate, copper, white, blue, green; 
| or any other colour that is desired. 

| 

t 

| 

j 

| 





HUBBUCK’S ANTI-OXIDATION COMPOSITION, 


For coating iron and wood ships’ bottoms ; a preservative against fouling and corrosion. This Composition is ready for immediate 





use, and obviates the waste of carrying unmixed paints, oils, driers, &c. It is also applicable to all the purposes of other paints. 





HUBBUCK’S PALE BOILED OIL 
Has less colour than raw linseed oil; is a quick, hard, and certain drier for white and light coloured paints. 


PAINTS. AND OILS PROPERLY PACKED FOR EXPORTATION. 








St Mary-le-Strand, in the County of Midd,escx.—Saturday, March 14, 1868 
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LONDON :—Pninted and Published for the Proprietors by Taomas Harper Merepirn, of 340 Strand, at the Economist Ovrice, 340 Strand, ia the Uarish of | 
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